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BUDGET  POPULAR 
i  BUT  NOT  DESIGNED 
TO  HELP  INDUSTRY 

Cost  of  Living  Reduced  But 
Uncertainty  Continues 
For  Manufacturers. 

TARIFF  NOT  SCIENTIFIC  | 

Interests  of  Consumers  Rather  i 
Than  Stability  of  Industry ; 
Considered — Mr.  Robb  Had  i 
Difficult  Situation  to  Face  j 
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Highest  Grade 
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I  Tho  Federal  Budget  brought  down  IVllJiN  1  tUliAJ 

'by  Mr.  Rnbb  reflects  the  pros- 
'  perity  which  the  omintry  is  enjoy¬ 
ing,  and  does  something  towards  con-  _ 

tinning  it.  In  these  respects  it  must 

he  regarded  as  satisfactory.  Tt  is.  ' - -  - - -  '  ■  . 

however,  disappointing  to  the  bust-  a  *|v  /1/\1T117  1 17 

ness  community  in  tliat  there  is  Hr-  kAIII  I  lira  WAV  I  11* 

tie  of  a  constructive  character  look-  ■1**a*'  Wil  TTill  \J\My  i 

ing  for  the  development  and  stabiliz-  |  fET|\pEfP  1  IT  A  Mil 

ation  of  the  country’s  industries.  Tne  |  I  IV  | j  H  IV  F  ll  1 1  A  |V  |l  | 

reductions  of  the  income  lax,  and  A' ■J  « ta  W 

sales  tax  will  he  helpful.  They  re-  HTIICBC  ADDI7CTlif)< 

present  the  Paf  ins  on  to  the  people  ^  |  IILIi  J  AllllL  J 1  lii/  | 

of  lienefits  which  the  government  is 

I  in  a  position  to  confer  by  reason  of  - • 

tile,  substantially  larger  revenues  Fraud  to  Extent  of  $200,000  in 
which  they  have  paid  through  these  Stock  Activities  Is 

and  other  forms  of  taxation.  They  Cbarffcd 

do  not  represent  any  particular  sav-  ^  " 

ing  on  the  part  of  the  Government  in 

Its  expenditures;  nor  was  that  to  be  UotU  I  IrrUNtji  DrU:.t:.lS 

considered  as  particularly  desirable  - 

as  a  broad  policy  during  a  period  of  Because  of  their  connection  with 
j  development,  except  insofar  as  it  activities  which  have  been  frequent- 


C.P.R.  Building 
TORONTO 


What  of  the  Future  of 
Canada's  Steel  Industry? 


What  of  the  future  of  the  steel  in- 

Fraud  to  Extent  of  $200,000  in 

Stock  Activities  Is  tcrcsting  stories  of  ptxs.sible  develop- 

p,  J  ments  following  the  announcement  of 

t^nargea  change  in  control  of  the  British 

-  Empire  Steel  (’orporatiton.  The  pro- 

USED  TIPPING  SHEETS  bability  of  the  formation  in  Canada! 

_  of  a  big  corporation  comparable  to 

Because  of  their  connection  with  tiie  United  States  Steel  Corpora.tion 
tivlties  which  have  been  frequent-  has  been  discussed.  In  an  article  ap- 
^  ,  ,  pearing  m  the  Annual  Rcmcw  i.ssue 

referred  to  in  The  I'lnanclal  Ibnaneial  Times  next  week. 


might  indicate  a  desire  to  get  better  Tain-inclTl  lu  the  Annual  Kcmcw  issue 

value  for  the  public’s  dollars.  Alto-  refen  cd  to  in  The  T  inanclai  Mnaneial  Times  next  week, 

gether  the.  budget  will  undoubtedly  Times  during  the  past  year,  F.  M.  r„<:s  H.  McMaster,  president  of  the 
be  held  up  as  an  effort  to  reduce  the  landeneau.  Paul  Newman  and  Ralph  Steel  Company  of  Canada,  says; 
cost  of  living  and  encourage  imml-  Mott  were  this  week  arrested  on  the  The  outlook  for  the  current 
gration  but  the  importance  of  mak-  char- c  of  conspiracy  to  defraud  the  -'’ear  as  surrounding  .steel  :s 
ing  conditions  stalsfactory  for  indus-  ‘  .oao  one  ir>  mtntns'  somewhat  elo^uded  by  the  addi- 

trial  workers  seems  to  have  been  ig-  $-00,000  in  mining  competition  which  will  be 

nored.  stock  activities  during  the  past  two  cstablfehed.  Existing  facilities 

In  regard  to  Ihe  tariff  chances  J’Pars.  These  activities  are  in  con-  are  ample  for  the  country’s  rc- 


thc  proposed  expansion  in  capa¬ 
city.  The  dema-nd  for  iron  and 
steel,  in  certain  forms,  has  no! 
shown  the  increase  that  might 
be  expected  in  view  of  the  coun¬ 
try’s  growth  in  ort.her  direc¬ 
tions.  There  Is  perhaps  an  un¬ 
due  tendency  to  measure  pro¬ 
gress  iiy  dollar  values,  which  is 
unwise.  Fundamentally  our  con¬ 
ditions  will  always  be  influenced 
by  those  prevailing  iri  the  coun¬ 
try  to  the  South  and  the  essence 
of  our  ability  to  attract  and  hold 
a  larger  population. 


GOOD  EVIDENCE 
OF  STRENGTH  IN 
MARKET  BREAKj 

Little  Forced  Selling  and  Offer-  j 
ings  Well  Taken  On  ! 

Way  Down.  | 

INVESTMENT  BUYING 

Many  Issues  Touched  Low  For 
Year  on  Movement — Ground 
Regained  in  Many  Instances — 
Power  Stocks  Gave  Strong 
Display 

Tho  sharp  reaction  in  serurity 
levels  which  developed  during  ihe 
past  week  had  many  points  in  com¬ 
mon  with  the  March,  1021).  break;  it 
came  with  very  lilllo  in  tho  nature 
of  a  warning;  followed  an  extended 
period  ol  wide  price  gains,  and  ap¬ 
parently  had  its  cause  in  heavy  liqui- 
dati.rn  in  one  partirular  is.stie.  The 
similarity  ended  here,  however,  as 
while  the  I!i26  break  took  on  all  the 
earmarks  of  ;i  temporary  panir,  the 
reaction  of  last  week  and  this  gave 
no  signs  of  at  any  time  of  being  other 
than  orderly. 

Brokers  reported  offerings  well 
absorbed  on  fhc  way  down,  while 
one  house  stated  that  during  the  first 
day  of  the  break  not  one  slop-loss 
order  was  unenvered.  Margin  calls 
met  with  a  generally  ready  response 
and  there  was  evident  very  little 
forced  selling.  'I’lie  far-sighted  and 
conservative  policy  of  the  hroker.i.ge 
houses  in  general  in  jiaying  parti¬ 
cular  attention  that  mar.gins  were  on 
a  sound  basis  justified  itself  to  the 
full,  and  unquestionably  prevented  a 
precipitate  break  in  prices. 

(•ood  liivestiiienf  Bii.iiiig. 

Another  outstanding  feature  of  the 


n 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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189  St.  Jtmu  Street 

MONTREAL 


I  cost  of  living  and  oncoiirago  imml- 
I  gration  but  the  importance  of  mak- 
!ing  conditions  .stalsfactory  for  indus¬ 
trial  workers  seems  to  have  been  ig¬ 
nored. 

In  regard  to  Ihe  tariff  changes. 


In  regard  to  Ihe  tariff  changes.  mese  acuviues  aiu  lu  vuu- 

! there  is  evidence  of  further  political  nection  with  Amos  Copper  Gold 
j  jockeying.  That  this  policy  should  -Mines,  Eimited,  the  Pontiac  Mines 
I  continue  after  the  exhaustive  and  ex- I  &  Power  (’ompany.  Ltd.,  and  other 
I  pensive  investigations  which  have  i  ventures.  Other  warrants  have  been 


The  outlook  for  the  current 
year  a.s  surrouniding  .steel  :s 
somewhat  elO'Uded  by  the  addi¬ 
tional  competition  which  will  be 
cstablisihed.  Existing  facilities 
are  ample  for  the  country’s  re¬ 
quirements  and  It  is  difficult  to 
establish  any  grounds  ju.stifying 


In  Mr.  McMcaster’s  article  will  be  P*/’****!*^”  influoncr 


found  an  interesting  and  compre¬ 
hensive  review  of  the  steel  industry 


plentitudp  of  funds.  Tliis  has  been 
one  of  the  main  factors  in  tlio  up- 


been  carried  on  by  the  Tariff  Ad 


The  coup  was  directly  the 


visiory  Board  is  discouraging  to  result  of  the  activities  of  the  Mer- 
husiness.  Mr.  Robb  calls  him.self  a  chants  Association  of  Montreal,  and 
plain  business  man,  but,  —and  per-  department  of  the  Attorney  Gen- 

haps  perforce. — he  is  developing  as  Ontario  is  taking  an  interest 

a  politician  of  no  mean  attainments,  proceedings  because  of  al- 


Cahan  Declares  Textile 

Industry  Hit  by  Budget 


in  Canada  today.  It  is  typical  of  the  which  has  rharaolerized 

articles  and  opinions  of  industrial  recent  markets,  and.  when  Ihe  break 
leaders  in  all  parts  of  the  country  P^Ptnded  throughout  the  list,  began 
appearing  in  this  Annual  Review  make  itself  felt  in  .a  gratifying 
Number.  volume  of  buying  which  was  ohvi- 

- - - oiisly  in  many  cases  on  investment 

———  _  arconnt  for  sold  out  hulls  who  saw 

prices  again  at  an  attri*ciivc  level. 

.O  J  CJCClfw  The  market  break  followed  the 

t  bringing  down  of  the  Federal  Biid- 

JLx^X  set,  hut  this  does  not  appear  to  have 

M  MIL  carried  any  particular  signifieanee. 

_ It  is  evident,  however,  that  the 


R  pOIltlCUll  Ot  HO  HlOclH  H ttclin IllPH t S,  '  .  .  i  ^  ^  1  »  f  •  1  ChoLnSTf"?  1*000711  IY1  f'n rlpfl  Kv*  YTt*  TloxKK 

For  the  reduction  in  the  protection!  acUvities  of  the  accused  men  5^5..  Large  Part  of  Business  in  Cottons  Being  Turned  to  United  "  j  r,  ‘ 

-  *  I  - .  =  —  .  .  -  _  .  ft  ontlnucd  on  Page  C) 


I  for  tlic  textile  industry  there  seems 
to  tie  no  other  explanation  than  of. 


in  that  province. 

The  cnnrge  against  the 


paying  a  price  for  Wetsern  support  as  follows; 

„  "That  during  the  two  years  pre- 


(Continued  on  Pago  6) 


Bathurst  Power  Paper 

Company  Limited 


1615 

Sq.  miles  of  timber 
limits  estimated  to 
contain 

18,000.000 

Cords  of 
pulpwood 


viotis  to  February  20.  1028.  in  the  i 

'  citv  and  district  of  Montreal,  you  .  i  rp.  ,  , 

did  commit  tho  following  indictable  "ic  Muanc.al  Times  has  mad. 

offences,  to  wit;  conspired  together  f; 

and  with  othor.s  unknown  Ihrough  tanfi  changes  embraced  in  th 

the  medium  of  three  corporations  change;,  lliat  the  executives  who 

;  called  the  An.glo-Canadiaii  fiecuri-  effect  ;ire  not  jet  in  a  position  to 

I  ties  I’ompany,  Limited,  Harvey  Dun-  nn  how  the  new'  tariff  items  arc  < 

!  can  (’ompany.  Limited,  ;md  J.  Ottawxi. 

ii’onwav  t’ompany.  Limited,  and  -'^n  outst;iiidiiig  feature  of  the  i 

through  a  newspaper  called  the  industry  will  have  to  carry  an  adr 

Stock  Exchange  Mirror,  by  deceit.  tion  of  duties  on  cotton  yarn.  40  s 
falsehood  and  other  fraudulent  there  will  bo  a.n  additional  duly  to  i 
means,  to  defraud  the  public  in  gen-  back  is  withdrawn.  This  drawbac 

oral  and  the  shareholders  of  the  past. 

Amos  (  opper  Gold  Mines  (’ompany  Ilnrcnu  The  I-ln.ancial  Tlm.-s. 

Limited,  and  the  Pontiac  Mines  and  Ottawa.  —  As  thev  arc  inlerprel- 

Power  (’ompany.  Limited,  in  par  i  '  r  _ _ 

ticiilar,  of  a  sum  of  over  $200,000.  I  ;  t  (if  Monti  cal. 

At  the  preliminary  hearing,  when  leading  (’onservativc  critic  of  the  i 
the  three  promoters  were  released  budget.  Mr.  Robb’s  tariff  revisions  j 
on  $10,000  ball.  Ernest  Bertrand,  are  just  the  opposite  of  what  their  j 
K.C..  crown  prosecutor,  told  Judge  author  represented  them  to  be.  ! 


States — No  Enlargement  of  the  Scope  of  British  Preference — 

Claims  of  Benef.^  ;  Mr.  Robb  Are  Declared  to  Be  Mislead- 
?|Tg— Duly  T®!'®-'  Materials  Which  Are  Not  Imported. 

'Che  l-'inancial  Times  has  made  inquiries  of  textile  nuinufacturing 
coiicenis  in  all  parts  of  Canada  as  to  the.be;iTing  on  the  industry  of 
the  tariff  changes  embraced  in  the  luidgot.  So  complicated  arc  the 
change;,  that  the  executives  who  are  oudeavoring  to  e.sit.imatc  their 
effect  ;ire  not  yet  in  a  position  to  .speck  definitely.  Much  will  depend 
on  how  the  new'  tariff  items  ;irc  ;idniinistcrcd  by  IJic  Department  at 
Ottawu. 

An  outst;indiiig  feature  of  the  moment  is  the  fact  that  the  milling 
industry  will  li;ivc  to  c;irry  an  ;uldition;iil  burden  through  the  imposi-  ott  iw  i  —  In  connec'ion  with  ii,.. 
tion  of  duties  on  cotton  y;iirn.  40’s  :ind  finer  and  after  October  next  application  of  the  Sun  Life  Assnr- 

thero  will  bo  a.n  ;idditional  duty  to  pay  on  Botany  yarn  when  tho  draw-  (•(,„ipinv  for  ;i  clnir-e  in  itv 

back  is  withdrawn.  This  draw  bac  k  has  been  granted  for  many  years  charter  to  V'('riiiit"  of  alterations  in 

the  capit.il  structure,  it  is  t.eing 
Ilnrcnu  The  I'inancini  Times,  ti),-.  tariff  clKUigos,  woiild  not  hc  ill-  pointo.!  oiit  that  the  siilitting  of  the 
Ottawa.  —  As  they  arc  interpret- !. lured  and  might  secure  some  little  shares  of  the  co-mpany  would  tend 


SUN  LIFE  SHARES 
GOING  TO  STATES 

A  Split  Would  Mean  Prices 
Which  Could  Be  Paid  by 
More  Canadians 


1  hv  t'  If  ('■.h  ill  of  Alonfre-il  |  advantage,  a  large  part  of  the  busi-  to  cheek  the  i.resent  movemont  of 
‘  .  ‘  ..  .  ‘  ’ !  ness  in  this  trade  now  done  in  (’an-  sh-arcs  into  the  hands  of  American 

ading  (  onservatnc  ciitic  .  ’'^jada  would  he  turned  to  the  L'niter  investors  and  insure  the  coiiiintiancr 


'The  cotton  duties  in  the  of  control  of  this  great  company  in 
tariff  had  been  reduced  in  ('’aiiaila.  The  company’s  shares  ar. 


DAILY  CAPACITY 
65  tons  newsprint 
to  be  incre&sea  about 
July  lit  to 

130  tons. 

75  ions  Krafi  pulp 
65  tons  Sulphite  ^p 


Monet  that  he  had  been  rcceiv  in  presen 

complaints  against  the  accused  day  prof(isscd  1 
by  day  for  several  w'eeks.  The  ar-  bc.aring  on 
rest  followed  a  raid  carried  out  h-  while  they 
officers  of  the  provincial  police,  the  consiim 
Books  and  papers,  bonds  and  sc-  ufactiirer  b 
rurities,  said  to  be  worth  In  th-  niaterials  c 


In  presenting  his  budget.  Mi.  Robb  1  preference  had  been  reduce 
professed  that  the  tariff  ^visions  j  ^  j,p,. 

bc.aring  on  tho  textile  indiistnes, ,  j.,,.iff  reduction  ;iv( 

while  they  confer  .some  benefit  on  oy,  T,,p  opposition 

the  consumer,  would  a.ssist  the  man-  j  "  (,-„„tinue.l  on  Page  1(5.1 

ufactiirer  by  giving  him  cheaper  1  _  _ _ _ 

materials  entering  into  production!  __  w  .  .1 


l:nor  of  the  Americans.  The  BritisI  at  present  selling  ;ironiid  .$1.S0!i 
preference  had  been  reduced  an  it  i.s  the  actual  experience  that  w  her 
average  of  1^4  per  cent,  while  thr  shares  are  offered  for  sale  by  Can- 
general  tariff  reduction  ;iveragec'  adian  holders  they  ;ire  tisii;illy  t:iken 
2'/i  per  cent.  The  Opposition  critic  by  Amcric;ins  or  Americ;in  institu- 


LCNDON,  ENG. 


Established  1910 

The 

Investor’s 

primary 

object 

Keeping  his  capital  more 
profitably  and  safely  in¬ 
vested  should  be  the 
primary  object  of  every 
investor. 

The  experience  of  eight- 
teen  years  of  Investment 
Mail  Service  enables  us  to 
insure  all  enquirers  the 
personal  attention  of  a 
staff  of  qualified  experts. 
Put  your  investment  pro¬ 
blems  up  to  them. 

The  Greenshields  Cata¬ 
logue,  which  is  especially 
designed  to  meet  the  re¬ 
quirements  of  the  investor 
by  mail,  sent  free  on 
request. 

IV rite  to  Dept.  C-J 

Greenshields 
&  Co 

Members  Montreal  Stock  Exchange 

18  St.  John  St.,  Montreal 

alM)  Mount  RotxI  Uotrt  Building 

TORONTO  OTTAWA 

S4KiagS>i«W.  06  Sparks  St. 

Ql.'KBEC 
80  St.  Peter  Street 


Some  Relief  for 

Linen  Industry 


neighborhood  of  $50,000  -.vere  seized  und  cheaper  machinery;  also  that 


by  the  officers,  Tn  the  office  wer« 
some  30  employees,  busily  occupied, 
and  as  many  telephones  were  avail- 


thoy  would  widen  the  scope  of  the 
British  preference  anil  thereby  en¬ 
courage  empire  trade.  As  Mr.  Ca- 


Market  Expected 

Tobacco  Tax  Cut 


ible  for  use.  Mr.  Bertrand  stated  han  reads  the  revisions,  the  mater-  |  Thai  shareholders  who  had  pur- 


that  in  addition  to  the  local  tele-  entering: 


V/ 


10,000  k.p. 
developed 

50.000  hp. 

potential 

cdpdcittf 


phone  campalgTi,  long  distance  calls 
sometimes  involved  over  $2,000  a 
week. 

In  connection  with  the  activit’ 


which  the  preferential  duties  are 
lowered  :ire  not  bought  abroad  h’ 
are  made  at  home:  that  cheaper  ina- 
chincry  is  no  assistance  to  the  m 


production  on  :  chased  shares  of  Imperial  q'ohacco 


|m  recent  months  at  prices  around  (’ompany.  who  would 

*10  were  hopeful  of  favorable  act  on  opportunity  of 

by  the  government  11  regard  o  the  ,^,^5  „,c„ioratc  sums  n  the  sh;ne- 
faxation  on  cigarettes  and  tobacco,  ® . . .  .  ....  ,  ..  ,  ,  . 


by  Americans  or  Americ;in  institu-  Some  relief  has  been  given  the 
tion.s,  hec;niise  (here  is  a  very  limited  ('ana.dian  linen  industry  under  the 
imirket  ;it  .saich  a  high  price  in  Can-  new  Robb  hiulgct.  The  Financial 
nda.  Times  is  ;i.dvised.  Prior  to  I’eh.  17tli 

It  is  siihuiittcfl  that  if  the  sliares  yarns  for  the  manufacture  of  llnons 
were  divided  (’ana.dian  investor.«  were  free  of  duty,  no  matter  what 
would  ho  cm oiira.god  to  increase  the  source.  Under  the  Imdget  effec- 
their  holding-s.  'I’hero  are  imiiiy  live  Feb.  17tli  y:irns  imported  from 
tlioiisaiids  of  pt'ople  of  moderate  countries  subject  to  British  pre- 
means  in  (’:iii.id:i  who  hold  policies  ferontaial  rates  only,  are  free,  the 
in  the  Siin  Life  (’ompany,  who  would  intermeeiiate  tiiriff  now  being  10% 
no  doubt  welcome  Ihe  opportunity  of  and  the  general  tariff  15%. 


Recognition  has  been 


of  the  accused,  w'hich  were  largely  ufaeturor 


conducted  under  the  name  of  Con 
way  &  Comp;iny,  tipping  shee 


been  extensively  employed  reductions  in  tho  general  tariff  in  had  made  a  strong  cajie  for  a  reduc 


■ . .  ‘  ,  T  i‘  of  fhc  company  in  which  they  hold  niiicli  larger  w;i, go  costs  incidental  to 

‘  r  .  w,s  1  .1  al  i>  ^  ,  policies  if  these  wore  made  avail-  linen  manufacturing  as  compared 

their  present  maclunerv  ts  idle  from  occurred  I0  owing  the  appearance  ,  ,,  ,  -  ,,  > 

}  the  average ‘of  the  budget.  The  man,  factiirers  f  l'"'*  """lutniK  .n 

.o-iff  ..  ... _ _ _ _ _ P'G-  protection  given  accordingly;  not 


appearance 


w.nnt  of  business:  that  the  average  of  the  budget.  The  manufacturers 


policies,  if  these  wore  made 
able  to  them  ;it  a  price  tliej 
pay. 


i  price  they  could  with  cotton  and 
*  protection  given 


similar  to  those  which  are  being  cir-  fuvor  of  Americans  is  greater  than  tion.  not  only  in  view  of 


culated  on  a  lar,ge  scale  in  the  in  the  preferential  tariff  in  high 

United  States.  The  nature  of  these  fnvor  of  Britishers  while  drawbacks  groin 


imposed. 


the  very  ^  r-.  . 

on  the  Cut  in  Estimates 


sufficient  to  cover  the  difference  in 
cost  between  the  Old  Country  wages 
and  f’ana.da  but  encouraging  to  this 


operations  are  described  in  an  ar¬ 
ticle  appearing  elsewhere  in  this 
issue. 


elsewhere  in  this  niorc  than  wipes  out  an.v  remaining  in  prices  between  Canada  and  the 

I  advantage  the  Britishers  secure-  United  States.  It  was  agreed  that  The  wide  lireitk  in  Nickel  appears 

that  the  removal  of  duty  from  worst-  a  rediictioii  in  the  tax  could  be  made  to  have  been  discoiiniting  to  some  e.x- 
ed  yarns,  which  have  been  prodip-  without  seriously  interfering  with  tent  a  drastic  cut  in  tho  billion  dol- 
in  Canada  for  fabrication,  will  in-  the  revenue  derived  hccanse  smug-  ]ar  naval  construction  programme  of 
jure  the  industry  an,i  throw  f’ana-  glin,g  would  be  discouraged  and  the  the  U.  S.  govornnient.  As  a  matter 
(lians  out  of  employment.  consumption  would  he  increased,  of  fact  it  is  now  intiniatc^d  that  the 


iniporfation.s  encouraged  because  of  the  difference 


Management 

Canadian 
International 
Taper  Co. 

Xtrnited 


Common  Stock  of  no  par  value  Class  “A” 
$40  per  share 

Carryinifa  bonusof  one  share  of  Class  "B"  Stock 
with  each  four  shares  of  Class  "A”  Stock. 

NESBITT,  THOMSON  6?  COMPANY 

LIMITED 


145  St.  James  St.,  MONTREAL 


Toronto 
London.  Ont. 


Ottawa 

Winnipeg 


Quebec  Hamilton 
Saskatoon  Vancouver 


OFFERS  REPORTED 
FOR  DRYDEN  CO. 

_  I 

Steady  Accumulation  Indicated 
During  Recent  Break  in 
Market 


In  the  recent  wave  of  market  re¬ 
cessions  one  stock  which  stood  out 
-  prominently  and  firmly  was  Dryden 
Paper  Company.  It  is  understood 
that  the  company  is  in  a  very  f  iv- 
orable  position  as  regards  the  cost 
of  its  raw  material  and  is  able  to 
supply  customers  at  low  transporta¬ 
tion  charges.  In  the  recent  trading 
it  has  been  quite  evident  that  aern- 
mulation  is  going  on  at  figures 
somewhat  above  40. 

It  is  mentioned  that  the  company 
would  be  an  attractive  purchase  for 
I  one  of  the  paper  companie.s.  and  that 
i  definite  offers  have  been  made. 
These,  it  is  .said,  have  been  refused 
on  the  ground  that  only  a  figure 
very  much  higher  than  the  value  in¬ 
dicated  by  the  present  market  would 
he  considered  as  attractive.  The 
comiKiny  is  still  in  the  hand.s  of  the 
receiver,  and  of  course  in  the  or¬ 
dinary  way  it  will  still  be  a  con-  j 
siderahle  time  before  anything  in 
the  way  of  common  dividend 5  caul 
he  looked  for. 


Fnf'tnr  in  A^fr*A^/u  ompany  in  that  we  may  now  be  able 

M  ticiur  Ui  iTfCKei  Uj,  on  on,,  unes 


I  lilted  States.  It  was  agreed  that  The  wide  lireitk  in  Nickel  appears 
a  reduction  in  the  tax  could  be  made  to  have  been  discoiiniting  to  some  ex- 
withoiit  seriously  interfering  with  tent  a  drastic  cut  in  tho  billion  dol- 


jurc  the  industry  an,i  throw  f’ana- 
(lians  out  of  employment. 


While  sections  of  the  cotton  in-  'I’he  budget  made  no  reference  to  expenditure  proposed  may  he  cut  in 


diistry,  ;is 


understood  I  tobacco  in  any  form 


Our  Investment  Literature 

From  time  to  time  we  publish  lists  of 
securities,  together  with  prices  and 
interest  returns.  These  are  interest¬ 
ing  as  suggestions  for  investment 
and,  in  addition,  serve  to  keep  clients 
in  touch  with  the  general  investment 
trend. 

Upon  request,  we  shall  be  pleased  to 
add  .vour  name  to  our  mailing  list, 
thereby  ensuring  the  receipt  of  cur¬ 
rent  hsts  and  of  prospectuses  describ¬ 
ing  new  issues. 

Correspondence  solicited. 


half  before  the  e.slimales  are  pa.ssod 
by  (’ongre.ss. 

So  far  hear  inlerest.s  in  Wall  Street 
have  succeeded  in  drawing  only  a 
comparalivcly  sanall  volu-me  of  stock 
from  (’anadi.in  holders.  'I’herc  is 
every  evidence  th:it  they  will  do 
everything  in  their  power  to  make 
Canadians  sell.  They  want  the  stock, 
because  they  believe  it  is  good. 


which  lias  not  been  possible  since 
the  tariff  reduction  in  11122-23. 


A  Danger  in  Insurance. 

A  British  observer  sees  dan¬ 
ger  to  life  insurance  business 
in  Americv.i  from  the  rising  ex¬ 
pense  ratio  occasioned  by  the 
race  for  "Bigness”  on  the  part 
of  the  companies  which  has 
marked  life  insurance  growth 
on  this  continent  during  recent 
years, 

See  special  London  story  on 
page  20. 


140  St.  .fawir.f  Street, 
Montreal, 

Telrfhone:  Main  3.'90 


Wood,  Gundy  &  Co. 
Limited 


Investment  Baiikers  for  more  than  a 
quarter  of  a  century. 

Our  experience  and  Dominion-wide  facilities 
are  at  your  disposal  in  investment  matters. 

Royal  Securities  Corporation 

^  LIMITED 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec  Winnipeg  Vancouver 
New  York  Charlottetown  Ottawa  Hamilton  Calgary 
Edmonton  Regina  Victoria  5t.  John’s,  Nfld.  K-l.i 
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A  CHAIN  of 

fi/lORE  THAN  600  LINKS 

Mom  than  600  Blanches  of  the  Bank  of  Moatred  In  Caaa<la 
form  •  chain  of  banking  temca  from  coast  to  coast. 

Each  of  thcM  Branchas  is  a  halpfiil  point  of  contact  batwaM  tfaa 
people  of  Canada  and  the  Bank  of  Montreal,  a  banking  inatitutioa 
whose  strength  and  aervice  are  placed 
at  the  disposal  of  its  customers  and  the 
public  in  any  financial  matter. 


BANK  OF 
MONTREAL 

EstablisTied  l8i7 

Total  Assets  In  Excess  of  $S30,000,000 


Oil  1  nn  p  1 1 M  Ohio  chiefly  fo  the  prosperous  con- 

AnAKl  llAIn  lil  tliuon  ot  general  busine.ss. 

kflinitl  111  Miscellaneous  revenues  and  re- 

CADMIMPC  IsAD  venues  from  outside  investments 

cAanlliuj  rUl\  ,eT',T'‘tn 

with  the  lf)26  total  of  $l,li'i,116,  an 

Dll  I  I  TCIDDIIANC  incre.iise  of  $.16,tn4. 

DELL  IClLCTIlUllE  oross  additions  to  your  rompany's 

plant  in  1027  amounted  to  $18,206,- 
~  The  principal  items  were:; 

Net  Revenues  Up  Over  $3,000, •  i^^md  and  buildings . $1,404,705 

000  From  1926  At  '  '  entral  office  equipment.  1,888,101 

*&  nin  Subscribers’  station  equip- 

$B,U3U,133  ment. .  5,167,456 

Exchange  lines . i  5,216.291 

9.61  P.  C.  ON  STOCK  Toil  lines .  1,423.267 

-  Existing  plant,  the  original  cost  of 

Effects  of  New  Financing  Seen  'vhich  was  $6,8.98,926,  was  retired 


liMPROVED  YEAR 
IS  REVEALED  BY 
POWE^OMPANY, 

Higher  Earnings  and  Stronger 
Balance  Sheet  Shown  by 
Laurentide  Power  | 

5.22  P.C.  OnItOCK 


Unceasing  Attention 


f 

Ft 

1 

1 

if 

t 

H 

1 

I. 

h 

fc 

y 

Capital. 


A  moderate  gain  in  net  earning-,  | 
with  5.22%  .shown  on  the  capital  1 


On  Balance  Sheet _  —  Heavy '  with  5.22%  .shown  on  the  capital 

Bank  Loans  Eliminated — TOjliament  at  the  present  session  to  stock  as  compared  with  4.89%  in  the 
Seek  Increase  in  Authorized  increase  our  authorized  capital  from  j preceding  year,  and  a  further  impro- 

i  million  to  150  million  dollars.  .  vement  in  working  capital  po.sition 
C.apitai.  I  jg  essential,  that  our  authority  L_„ 


“fc  revealed  in  the  annual  report  ot 

to  raise  new  capital  be  increased  m 

order  to  provide  pl.nnt  and  facilities  'Laurentide  Power  Compa.ny  Lid,  for 
fo  meet  the  continuous  demand  for  ^ho  12  months  ended  December  31. 


The  upward  revision  of  rates  ;  order  to  provide  pl.nnt  and  facilitiei 
granted  the  conrnnny  early  last  year  |  fo  meet  the  continuous  demand  fo 
is  reflected  in  the  annual  report  of  \  telephone  service. 

Hell  Telephone  Company  of  Canada  ,  - - 

RlinilFT  ifiMflRFS 

ceding  period,  dividends  on  the  out-jWUl/Uljl  lUiivllLlU 
standing  capital  stock  being  earned  I  TI'PII  ITPlf  T  I  VPO 

for  the  first  time  since  1924,  with  |  l|ll||IY  IfllMV 

earnincs  of  9.61  p  c.  applicable  to  j  U 1  llil  1  1  lisislJkJ 

the  stock,  as  compared  with  5.05  1  - - 

n.c.  in  1926.  New  financing  by  the  Nothing  Done  to  Equalize  Situa 


(  ur  \iontreal  Branch 


to  the  study  of  how  best  to  make  our  large 
resources  and  complete  world-wide  organiza¬ 
tion  serve  each  of  our  clients  individually 

Characterizes  This  Bank’s 
Service. 

fiiisiness  Accounts  arc  solicited 


THE  BANK  OF 
NOVA  SCOTIA 

Lstablishsd  1832 
Capital  Reserves 

$10,000,000  $2o,ooo,ooc  wKm 

Total  Assets  over  $260,000,000 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WF  1I4VK  I,Or.4Ti;H  IM.AXTS  to  TIIF  V.IMK  or 
siTMMKt.ooo  i>  Tin:  I. AST  I' WO  vi:\Ks  iMJi'.n  Tin; 

ABovi:  iino.ti,  eo-^l»^ITO.^^. 

* 

Southern  Canada  Power  Company 

3.30  Coristinc  Biiildinc  •-'"‘'•ra  !MONTRE.\L 


resenting  the  report  to  share-  .Montreal  Li.ght,  Heat  &  Power  Con-  I  and  dividend.s  at  $525,000.  left  a  sur- 
■rs.  President  C.  K.  Sise  an- ,  solidated.  interviewed  about  the  new  I  PlU''  ff*"  ^he  year  at  $23,419,  a.s 
ced  that  application  will  ho  1  budget  tax  provisions,  stated::  again.st  a  deficit  of  $11,073  in  1!I26. 

‘  for  an  increase  in  the  author-  j  “The  new  rate  of  income  taxation  Previous  siirplus  was  brought  for- 
capitalization  from  $75,000,000  |  on  corporations,  although  it  does  not  '  ward  at  $15,094,  leaving  a  profit  and 
50.000.000.  I  mean  much  as  a  reduction  and  docs  j  loss  balance  of  $38,513  to  be  carried 

ome  accoiint  shows  operating  not  present  anything  much  more  forward.  Profit  and  loss  account  for 
me  at  the  high  level  of  $33.- j  than  an  easier  figure  for  calcula-  tbe  pa.st  3  years  compare.^  as  follows; 
15.  an  increa.se  of  $1,800,000,  lion,  is  reasonable  enou.gh  under  the  ■*^2'’ 


company  both  in  bonds  and  stock  >  ..  P..V.I1/.  riumof 

during  the  year  al.so  finds  its  refloc-  With  labile  Owner- 

t:on  in  the  balance  sheet,  current  ship  Projects 

position  showing  a  sharp  improve^  - 

ment  over  that  at  the  end  of  1926.  I  J.  y,  Norris,  vice-president  of 
Tn  presenting  the  report  to  share-  .Montreal  Li.ght,  Heat  &  Power  Con- 
holders.  President  C.  K.  Sise  an- ,  solidated.  interviewed  about  the  new 
nounced  that  application  will  bo  1  budget  tax  provisions,  stated:: 
made  for  an  increase  in  the  author-  “The  new  rate  of  income  taxation 
ized  capitalization  from  $75,000,000  |  on  corporations,  although  it  does  not 
to  $150,000,000.  mean  much  as  a  reduction  and  docs 

I  Income  accoiint  shows  operating  |  not  present  anything  much  more 
revenue  at  the  liigh  level  of  $33.- j  than  an  easier  figure  for  calcula- 
210.645.  an  increa.se  of  $1,800,000,  j  lion,  is  reasonable  enough  under  the 
while  operating  expenses  amounted  present  fiscal  conditions  of  Canada, 
to  $$25  180,512,  leaving  operaling  1  “But,  there  is  much  cause  for  gen- 
revenue  at  $8,030,133.  as  compared  nine  disappointment  that  the  Gov- 
with  $1,974,780  in  1926.  Taxes,  etc.,  I  eminent  should  not  have  recognized 
nmotmted  to  $1,510,:179.  leaving  op-  the  representations  made  on  behalf 
crating  income  at  $6,519,753.  while  ^  of  the  citizens  of  this  province,  and 
non-operating  income  of  $671,0ol  ^  tlic  city  of  Montreal  particularly, 
made  total  income  $7.190  7.58.  In-  for  an  eqnali/ation  in  application  of 
teresf,  etc.,  absorbed  $2,378,212,  :  income  lax  w  hich  they,  as  custonici  s 
j  leaving  net  income  at  $4,812,515,  '  of  privately-owned  utilities,  liave  to 
which  was  e(|uiv;ilent  to  it. 61  per  [  pay  in  their  r.ites  for  electrieitj' 
per  cent,  on  tlie  capital  slock,  as  |  while  the  consumers  in  other  parts 
compared  wifli  5.115  i>er  cent,  in  of  Canada,  where  public  ownersliip 
1926,  and  7,98  per  cent,  in  1925.  j  prcviiil-s,  are  free,  from  thi.s  tax  in 
.M'tcr  payments  of  dividends  amounf- j  their  rates  for  elccli  icity.  i 

ing  to  $3,972,676  and  allocation  of  1  "Our  company  has  wageii  a  very 
$25i>.m00  to  employees'  benefit  fund,  vigoroii.s  fight,  for  the  removal  of 
there  remained  a  srplus  of  $589  868.  this  discrimination  against  its  con- I 
Comparison  of  profit  and  loss  figures  sinners  —  liaving  undertaken  tn  | 


1 1927.  Gro.:s  revenue  from  power  1 

_ [Sales  for  the  year  under  review  j 

____  jamoiinted  to  $1,191,327.  as  against! 

MODUv  j  $1,176,766  in  the  previous  year.  Mis- | 

IllvfllLliJ  Iccllaneous  income  for  l!t27  amounted  | 
r*«i¥7  $11,596,  making  total  revenue  of 

!  I  Y  I  A  YLV  I  $1,505,923.  against  $1,483,747  in  1926. 
ll  I  IxlALilJi  Deduction  of  operating  expen.ses, 

_  including  maintenance,  operation, 

1  Fciualize  Situa  rentals,  faxes  and  general  expense 
ui-  A  ^258  5]8  Jeff  net  revenue  for  the 

ibuc  Uwner-  year  at  $1,217,101.  Bond  interest  at 
'rejects  $466,735,  tax  provision  at  $12,000, 

_  sinking  fund  requirement  for  bonds 

vice-president  of  $90,250,  depreciation  at  $100,600 


rATfTAXn— IJoyd-^ 
Bank,  IJinltrd* 
l.ondnn,  and 
Branches. 

SCOTT.ANn— The 
Commercial  Bank  of 
Scotland.  I.iinited, 
l’3dinhnri;li.  and 
Branches. 

IRI'XAND— The 
Northorn  Bankini; 
('o..  Limited.  Belfast, 
and  Branches. 

FBANCK— Lloyds 
and  National 
Provincial  Foreign 
Bank.  Limited. 

Credit  l.yonnais. 


Any  Branch  of  the 
Bank  will  give  you 
painstaking  and 
dependable  service. 

IMPERIAL  BANK 

OF  CANADA 


HEAT)  OFFICE 


TORONTO 


$671,0ul  I  tlic  city  of  Montreal  particularly,  i 
)  758.  In-  for  an  eqnali/ation  in  application  of; 
$2,378,212,  :  income  lax  which  they,  as  custonicis  :  11,1.1 
$4,812,515,  j  of  privately-owned  utilities,  liave  to' 

9.61  per  [  pay  in  their  r.ites  for  clectricitjC  . 
stock,  as  I  while  the  consumers  in  other  parts  j 
cent,  in  of  Canada,  w  here  public  ownersliip  ;  .-^urp 
in  1925.  j  prevaihs,  are  free  from  thi.s  tax  in  j  I’icv 


Pow.  Hales 

1.491.327 

1 , 4  7  H .  7  6  iJ 

1,136. .521 

.Misc.  inc 

1 1.596 

3.830 

Total  in<\ 

1„50,5,92;! 

1,483.717 

toper.  c.\p. 

258,518 

2  6  2.835 

218.213 

Xot  inc. 

1,217.4111 

1.229.312 

1.2.52.162 

Bond.  int. 

1  ♦>!), 

iKB.73r» 

17.5,782 

Tax  ppo\. 

12,1)09 

r.o.oiM) 

K.t.OOO 

Bnlld  ,'4.  I'. 

r»o.2ri(» 

!»0.250 

flft.L’.’.O 

IH  pn  i'. 

1 

]  aO.iUH) 

I0'>.f»00 

NV't  rarn. 

5  IS. )  13 

513.327 

521.133 

Dividends 

525.901) 

.52.5.090 

.surpUi.-i 

2.'!,  113 

*1  1.97.! 

*  n.JN7o 

I’rcv.  snip. 

15,93  1 

26,167 

30.9,37 

P.  *  L.  bal. 

3S,513 

15,031 

26.167 

Earns'l  cii 

ht(Mlv 

o/2'2o'o 

i.sn-'i 

180  nr.molic*  in  Dominion  of  Cnnailn. 


t — Imlufling  maintrnant 


for  the  past  2  years  follow  :  — 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  .AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DMI.Y  CAPACITY  20.000  BARKELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

FR.V.NK  S.  .MKIGHEN,  t;.M.G.  W.M.  W.  IILT*  HISO.N 

Directors 

R.  At.  B4LHNTYNK,  TXXt.RKDi:  BIF.NVFM'  N.  .1.  BRF.FN 

IION.  SIR  LOMFR  GOLIN,  K.r,.M.«;.  GKII.  V.  II  ASI  IM.S  III  CII  M  VCKAY.  K.C. 
WALTER  IMOLSO>  H.  W.  KFFORII  AUNLK  hl.NGMAN  J.  K.  L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  n.  iii  TGiiisoN  r.  F.  .McNally  a.  g.  McMillan 


Electrical  Energy 

RELI.VBLE  CONTINIOIS  UNLI5IITEI) 

six  <6»  il.vdro-KIco-  A.  jiilablo  for  use  gl  ... 

trie  Power  plnnts  honrN  per  iinil  .Approximately  aOO,- 

nnd  larire  Ntram  ever.v  day.  No  rc- 


cuii.c.,-.  -  .1...,.,,-,  ..  ...  ta^c.s  ami  general  ex¬ 
pass  on  fo  them,  through  reduced  ,, en.se.  ' 


Opr>i\  rrv. ..  . 

Oper.  OXprn^rv 

■^;;2 

1327 

2  19, 6  (.7 

180.51  2 

1326 

$28, 169.323 

2:1.  18  6.1  12 

Nrt  rev. 
Tuxes,  etc.  .  , 

■  ?  s 

r*io.:i7r» 

$  1.37  1,789 
1.227.971 

Oper.  tne.  .  .  . 
.N>t.  opor.  r4’‘v. 

.$  6 

671.991 

$  3.74  7.70.5 
633.877 

Tidal  inc...  . 
Irt..  cti'. .  . 

.  ^  7 

ino.7:''^ 

.8  1,381, .-.S3 
1.31.5.707 

N'l't  earn . 

Divs . 

.«  1 

s  1 2.  :>  1 

07lM)7f) 

.8  2.16.5.876 
3.306,892 

■8  '■ 

,833.868 

t-f  1,1 10,326 

Sijrp . 

P.C  nn  Cap. 

583.868 

3.6t 

7) .  or> 

* — Appropiia 
I'enefit  reseivi 

t  ion 

fi»r 

emplox  coh' 

rates,  any  relief  obtained.  Tn  this 
effort  it  has  been  supported  by  prac¬ 
tically  all  of  the  electric  <'Ouipanie.s 


*—  I  .efiiit. 

Sfrongtheii  I’ositioii. 

Net  working  capiial  which,  in  I 


of  the  pro\  ince,  the  leading  public  amounted  to  $1 1.862  as  against  an  ex- 


hodies.  notable  among  which  mav 


;  ces's  of  current  liahilitie.s  on  the  1925 


mentioned  the  mayor  and  council  of  ,hal:nu'e  sheet,  has  been  increased  lo 


2  I  the  city  of  .Montreal. 


I  $166,702  as  .at  the  end  of  last  ye, a. 


“We  will  continue  our  effort,  and; This  has  horn  achieved  by  an  in- 
it  is  hoped  the  Governtnent  will  j  crease  of  $120,000  in  current  asset.s 
soon  recognize  the  unfairness  of  tlie  ;  while  current  liabilities  .show  a  slight 
injustice  operating  against  the  pen- : decline.  Comparalivc  figures  for  'he 
pic  and  industries  of  tliis  province.  !  past  3  years  herewith.  _  ] 

but  the  citizens  must  now  do  their  ! 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “QUEEN  ELEANOR”  -  MARCH  28th 

direct  fur 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN, 
SYDNEY,  MELBOURNE 


For  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


they  would  benefit  of  the  removal 
of  such  discrimination. 

“Simply  as  an  illustration, f  Mont¬ 
real  Light.  Heat  and  Power  contri¬ 
butes  in  income  tax  to  the  Federal 


assft.s  $f,5r>.i:!l  $53i:.5i:>  $37H.51'}| 

Current  ■ 

liabs^.  IfU.fiS:  521, «1S 

Work  Cap.  $166,702  $  1I,S62  »$ltr.,09‘J 

* — B.xcess  of  current  liahililics.  I 
In  the  ha'ance  sheet,  total  assets  I 


UMI5IITEI) 

.Approximately  ,100,- 
UOO  II.  P.  ATailukIr. 


plant  I(c.>rrvc.  sfrirtlon.s. 

FOR  rOWFR,  LIGHT  Ahl»  OTHFK  rmrOSFS. 
Generated  and  Dislribufcd  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

ManiifacturInR:  und  liiNtrihiitin}? 

OAS  M’ksidlVit.al'lsi;"''  DusI  Scrvlcs 


Low  Rates  for  Service 


Inquiry  HfHiueHtcfi*  .4f]drr*(M  to 

I'ouer  Bid..  ft.>  C  raiR  St.  rwf, 
T’cl.  3Iain  -10 Iff,  .MontmiL 


nalance  Micet  linproiemenf.  1.,.^  „„  amount  in  excess  Af  $7uo. 

I  Bank  loans,  w  hicli  totalled  $6.-  uoo  yearly,  a  la.x  from  which  the  eus 
fiuO.OUU  on  the  last  balance  sheet. ,  tonier.s  of  the  'I'oronto  Hydi'o-Ialce 
liave  liecn  wijied  out.  ami.  as  a  re- ,  trie,  for  iu.stauce  are,  free.” 
suit,  current  liahilities  arc  shown  - - - .--- 

(k)wn  at  $1.9,1,61.  from  .$lu.216.2.>2. ; rrPI  PnilAMPn 
while  current  a.ssels  arc  $100.umi  ,  l\l  U  I  LI  L  UU||l\|l,i  V 
higher  at  $3,9fpfi..52T.  Tims  execs:-  ll»U.  lljLLll  IlUilljJ 

a.sscts,  which'^Vmouutcd^\(,  '$6!71.5',- .  SHOW  FYPANSION 

Iu8  at  the  cml  of  1926,  has  been  re- I  UllV  f f  LlAI 

duced  to  $1,071, 120.  (  oiMparison  ofi  _ _  _ 

working  capital  figures  followis:-  -  j  q^oss  Earnings  For  1927  Up 

(•iivf.  .<  ii'.ori'':!!  Up  by  $50,000  At 

Cure.  I.ial..-,.  ..  ..  tJ>D_£17  I  o.,- j  $1,241,859 

Call . CM,ri7l,|  :•!>  * f  ,;,7  1.-,,  1  ii s  - -  -  - 

—  -  1  S(.  .laliii  Ilurrau  The  I'inam-ial  Time 

* — c.f  .'urieiii  li.alijlilie,...  o  i  n  .  .  ■  , 


LxclictTUt^r  on  iiehalf  of  it.s  t-ustom-  are  shown  flown  at  $20,751,782  from 
ers  an  ;imoiint  in  excess  Af  $7oo.- !  j21.371.07u.  this  being  accounted  for 
UOO  yearly,  a  lax  from  which  the  cus- !  pv  a  reduction  in  sinking  fund  in- 
tonier.s  of  the  Toronto  Hydi-o-Glcc- ;  ve.stment.s  from  $752,288  to  $30,751. 
trie,  for  iu.stauce  are,  free.”  .  '  Reoeivah'es  show  a  sharp  increase  tn 

- r  -  I  $297,961  from  $128,997.  .\motig  tlie 

IT  n  TPI  PnilAlIPP  '  'liabilities,  a  decrease  in  funded  debt 

IN  D  I  LLLr  HlflNL^  '■'■om  .$9,025,000  reflects 

*"**'^*  ijjij,  rcfluction  in  sinking  luml  invest- 

SHOW 

•-r.av  II  MAKS  j  „res  for  ilie  past  3  year.s  compare  as  , 

-  —  —  -  follows: —  I 

Gross  Earnings  For  1927  Up  '’‘•‘'‘'JV,'*,- 

Up  by  $50,000  At  '  rriiperl>' . ;t20.o.7.t.S:t1  $2o,076.:  23 

iM  ciAS  oen  I  I  aioifiiuent  .  .  .  .  ioi.iiaS  po.:!i  • 

S.  I-'.  in\est 


Atlantic  Su^ar  Refineries 


Ll.MlTED 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Dominion  Distillers 


limited 


In  tlie  Ifahiiiic  sliccl.  total  asset:.  ; 
arc  up  at  $135.211,7t'l  from  $123,-  < 
011,691.  plant  aecfumt  liciiig  $11.-  1 
loo.oiHi  liigher  at  126.272,173:  in-  . 
vesfmenks  and  casli  are  liigher  at  -  j 
I  $3,263,2.57  and  $1  t'.'>S,927.  current  in- if 
vestments  arc  flown  $500,fMM)  ;n  , 
$621,119,  anfl  rctei\ alflos  are  up  i  ■ 
$300,000  at  $1,418,635.  , 

,  Among  flic  lialfilities.  eupital  , 
stock  is  up  $1,000,000  at  $,5u,027.70o,  |  . 
while  there  is  $2,167  5aU  ff)r  instal-i, 
nients  on  new  stock;  bf)nds  are  $lu,-! 
000,000  higher  at  $lo,o0o,uoo,  hank  1 1 


j  S(.  .lolm  Ilurriiu  The  I'inam-ifil  Tinirs  <'a.':li  .  . 

I  Sniiil  .lolm. — .At  tlic  tliirty-ejglitU  '  * 


■^scl:.  aunu;il  oif'eting  of  the  .New  Bruns- |  T'dals  ••  •■  $2('.7.M.7S2  .$2I,::71 

123,-  wick  'I'eh  |,hone  ('onip:inj,  Itehl  at! 

$11.-  I■’ref^elif■t  n,  S.li.,  tlie  animal  report  |,-f,pjtal  .slmU  .  $ie..',oo,ooo  .j i (l..■.fo'l 

'u-  of  the  flirectors  reconled  prtfgrcss  Monds .  X.i.’-k.-ofi  9. 02.7 

ut  [  iiiifl  grf>-.vth  fillring  1927.  'I'lie  gro.ss  ^  .\< i-s.  p.-i y.ihle  .  .  ^  ’yj|, 

in-  earnings  of  the  eomiKiny  for  ibu  ;  i  t 

u’  year,  the  report  showeil,  lot.illeil  $1,-1'  .  ••  •  - -  - 

I' 0  '  21 1,859,  lieing  an  increase  of  $48,217  j  TuIhI.s . $20,7.'M.7S2  $2l.:!7l 

[fiver  1926  and  tlie  expenses  for  ;i  rtu--  i  . . . 

I  resiinnding  period  were  increased  liy  IMTrDNAT  IITITITIFQ 


.Xd-.-a.  p.-iv,'ihl<' 

Kc.-ierv**,-. . 

Siirplii.^  .  .  . 


tss,l29 
l.r.67.:t::7 
:ts.,M  I 


Ii.flL’-'i.floo 

191.6X7 

I.:D2.2XI! 

1  .'.,09  I  1  I 

$21.:!71,070  '  j 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROiiERS.  President 


DISTILLERS,  BLEEDERS 
BOTTLERS  IH  BOTsfD 


I  Registered  Brands:^ 

S;|  ROY.4L  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURH.AM  WHISKEY  OLD  PEPPER  WHISKEY 
Z'  ROY.AL  ARMS  GIN 


,10CK  IS  up  .M.euu.imu  iu  . . .  I  j;i7,.7.,8,  and  the  sum  of  $39, .560  was 

xhile  tlierc  is  $-, t6f  oaU  ffir  instal- I  i-ip,!  surplus  account  for  the 
'‘'-e  ?l";-;year.  bringing  the  total  siirplus  lo 

n?;  6.  e  f’'  •  >’^">‘  $113,082.  “This  amount.”  the  report 

m  eliminated:  pay-  ..j^  ,j  j,  ' 


ables  and  accruals  are  moderately 
higher;  depreciation  is  up  at  $28,'- 


Executive  Ofhee: 

120  St.  James  Street 


MONTREAL 

CANADA 


Diittllerv  WarehoHie: 

Lachine  Canal  Bank 


The  Tlame 

to  Guide  uour  Purchase 
of 

STEEL,  &  IRON 
PRODUCTS 


176.269  trom  $ 

25,882.116: 

and  siir- 

plus  up  at  $1,260,192  from 

$3,519,867 

Balance  sheet 

figure.s  for 

the  past  2 

years  compare 

as  follow'.^' 

1327 

1326 

Plant,  etc.  ..$126,272,173 

$114,806,168 

Tnvf’stinrnts  . 

3.26.3.257 

2.879,627 

Ca.sh  and  dep. . 

11  1,29  1 

Govt,  bonds 

624,1  13 

1,152.131 

liilks  ree.  .  .  . 

1.5.851 

13.851 

.Vect.s.  ree.  .  . 

1,118,635 

1,1  25.524 

Siipplif's  .  .  . 

7ri2.«r,o 

7 

•Acer.  ine.  .  . 

lo.oin 

12,651 

Defer,  as.sets  . 

1.898.5:1.3 

1,851,1.51 

Totals  .  .  .$135,2  1  1,791 

$123,041,694 

M  AlllI.ri'IKS. 

1327 

1926 

Capital  .stock  . 

50,027.790 

$  49.080,190 

1  n.stalrnent.s 

2,167,550 

iJonds . 

40,000/»00 

39.01/0, nop 

Bank  loan 

6.000.000 

Aocts.  pay  .  .  . 

3.010.658 

2,523,810 

•.Veer,  liabs.  . 

i.fu;o.n88 

1.716,112 

tEmployee.s  stl 

.  l,218,;{ii 

1, 12,3.1 7'1 

JAdvanee  pa.v. 

76:f.l22 

Oth.  drf.  rrofi. 

23,337 

23,.5:0 

F'mplAyrpH*  rus. 

i.2i;o.2r>8 

311.777 

Depree.  re.=. 

28,176.263 

2.5,88.3,1 16 

states,  “is  still  much  below  thq  point 
I  of  safety.” 

The  number  of  sUiUons  In  the  pro- 


INTERNAT.  UTITITIES 
TO  DRILL  FOR  OIL 

_  i 

New  York. — International  Utilities. 
I'orporation  has  entered  into  an 
agreement  with  the  Hudson  Bay- 


there  had  been  a  satisfactory  in-  \  uated  about  75  miles  southeast  of 
crca.s.e  in  tlie  number  of  long  dis- ;  Edmonton,  Alberta,  according  to  an 
tance  messages  and  tlie  revenue  announcement  made  by  P.  M.  Chan- 
therefrom.  During  the  year  300  fUe,-,  president  *of  the  International 


Canada  Cement  Bldg. 

I\Iuntrcal 

General  Assurance  Bldg. 

Toronto 

**The  Best  the 
Mines  Produce^' 


.Rogers 


COAL 


The  financial  statement  showed  ’  oil  production  company  is  to  bo 
that  assets  total  $4,768,138,  incluftrng  formed  and  owned  .iointly  by  Hiin-| 
plant  valuation  of  $3,987,179.  Lia-  son  Bay-Marland  Oil  Company  and, 
hilitiros  are  $1,625,355  including  capi-  Inernational  Utilitirs  Corporation.  i 
tal  stock  of  $3,332,530  and  capital  '  It  is  understood  that  the  structure^ 
stock,  suihscriber.s  new  i.ssiie,  $22.5,- ■  which  has  been  approved  by  Marland 
123;  reserve  for  depreciation.  $839.-  geologists,  is  situated  in  the  centre 


Extension  to  Penmans  St.  Hyacinthe  Plant 


The  .surplus  i:s  $143,082. 


the  city  rf  Edmonton,  and  drilling 


Earnings  for  the  year  were:  gros.s  operations  will  commence  before 
revenue,  $1,241,859;  net  revenue,  !  .Tune  1,  1928. 

$300,603.  Surplus-credit  was  $109,- |  - -  "T" - 

629,  Operating  expenses  were  $941,- 1  Gas  Supplies  All  Services 


AtnOrtiZHti<^n  .  .>'^..10,'  0  ,1/  CiniL'  -xr  «  rrit-  e*  -A  IT  — ..-i 

I  Slock  prom.  .  1,99.', ,922  J,X79, 172  here  a  new'  building  to  take  care  5ork.  The  first  , all-gas 

Corporate  .9ur.  1,269.132  .'t. . 519,867  ^n«f•.ll.,ti.^r,  ,  ,  apartnr  nt  house  in  the  greater  Now 

- - - cf  the  automatic  installation  and  ^ork  area,  and  possibly  in  the  entire  , 

Totals  .  .  .$135,211,791  $123,041,694  j  Other  pla.nt  requirements  also  to  con- .  heralded  as  a  dis- I 

0,.^.  !  J'.”"'  *  'fnet  a'chievement  in  building,  in  that 

T — Instalments.  ,  oaint  John  to  the  Q  c^iound.iij  •  jj.  p^Dvirfes  gas  heat,  hot  water,  re- I  J8»»  i*  »*  wp  ■wi  m  Mh  mm  PVMf  M*  *»  »*«»•»»»*•* 

t--Sto.;k  subscriptions.  connect  with  the  I  ell  1i»ps  cooking  service  in  M  i»ii  i  .iMyfcii. 

Gain  III  Fong  Distance  Uevenup.  |  .  1  a  house  within  the  ran,ge  of  the  aver-  *  '  r  , 

In  his  remarks  to  the  sharehold-  ,,  -  mnner  and  it  is  oxnrcfeil  income,  .iccording  tn  Waller  D. - - - - - 

ers  President  C  1'.  Sise  says  in  '  i  i  *«  '  i  ^  o  '  i  Smith,  of  the  Consolidated  Gas  Com-  -  ,  . 

nart-  “The  net  gains  in  telephones  '  pany  of  New  York.  The  house  is  koep’ng  with  general  steady  ell  shaped  building,  having  a  gro. 

for^  the  year  was  38,222,  ^-ompared  ! Montrea  and  the  greeted  in  Bayside,  I^ng  Island.  growth  ot  the  Domininn,  and  in  order  lloor  areaof  approximately  one  hm 

with  10  810  in  1926  This  "rowth  ln-l"®“^  g^^eatly  increase  business. _ to  ensure  that  their  plants  are  thor-  dred  thousand  square  feet,  'fhe  plat 

volveil  the  instaMatioii  i?!  130  307  1 company  al.so  proposed  lo  erect  “  "  '  oiighly  up  to  dale  in  hoili  equipment  tor  the  new  mill  were  drawn  hyJol 

telephones  anil  Iti'o  removal  of  ’i)9  .  |  an  additional  100  miles  of  copper  eir-  Angus  McLean.  Bathurst;  Archibald  and  practice.  Penmans  Limited  have  .M.  .Mnorefe  Co.,  architects,  Londn 
085  On  the  31.st  of  December  last,  I  various  other  parts  of  the  Fraser,  R.  B.  Hanson.  K.C.,  M.P.,  j  recently  built  a  largo  addition  to  and  the  construction  was  done -by - 

61  1  per  cent,  of  the  lelephones*  in' I  These  exfens'ons  tlie  re-  Fredericton;  P.  R.  Summer,  Monc-  their  plant  at  St.  Hyacinthe.  The  K.  Byers  &  &  Co.,  Idd.,  general  coi 

serMce  were  in  residences.  j  port  .states,  will  require  a  consider-  ion;  K.  W.  Mair,  Woodstock;  E.  H.  |  extension  which  was  begun  in  April,  tractors  of  Montreal. 


l.',,916 
1,99.', ,922 
1,269.132 


1,879,172  here 


To  Frert  New  Riiilflings. 

The  company  proposes  to  erect  I 


In  This  Apartment  House 


new'  building  to  take  care 
automatic  installation  and 


.$135,21  1,791  $123,041,694  j  Other  plp.nt  requirements  al.so  to  con-  i 


HAMILTON 


MONTREAL 


* — Not  fill''. 

T — Instalments. 
t — Stfick  .sub.seriptioiis. 

Gain  In  Fong  Distance  Revenue. 


wt  — 


•ISSSm 


In  kopp’ng  with  general  steady  ell  shaped  building,  having  a  gro. 
growth  ot  fhe  Domininn,  and  in  order  lloor  area  of  approximately  one  lint 
to  ensure  that  their  plants  are  thor-  dred  thousand  square  feet.  The  plaT| 
oiighly  up  to  dale  in  both  equipment  tor  the  new  mill  were  drawn  hyJol) 


port  .states,  will  require  a  consider-  ton;  K.  W.  Mair,  Woodstock;  E.  H.  |  extension  which  was  begun  in  April,  tractors  of  Montreal. 


I  Exchange'revenne  for  the  year  “P*®  amount  of  new  capital.  Dnr-  Sinclair,  Nowcastlc;  and  J.  B.  Me-' 1927,  included  the  construction  or  a  The  additional  carding  and  .spii 
'was  $24,780,812,  compared  with  $21.-  ^'‘®  JTar,  the  report  statc.s,  the  Plierson.  Montreal.  large  new  building  on  a  site  adja-  ning  equipment  being  in.stallod  is 

008,512  in  1926,  an  increase  of  $3!-  S’*' ■ck  offered  w'as  largely  taken  up  Officers  are:  President.  Senator,  cent  to  the  present  mill,  making  the  the  very  latest  and  most  effiijie 

772,'270.  Ixi'ng  distance  revenue  was  •’y  shareholders.  Directors  were  re-  p',  B.  Clack;  vice-presidents.  Richard  whole  continuous  and  crinvenicnt  of  pattern.  No  pains  are  being  spii| 

$7.9,50,318  comiiared  w  ith  $6,982,143  |  d  as  follows:  Senator  F.  B,  O'Leary,  and  Senator  1.  R.  Todd;  ^  operation.  to  make  this  new  mill  the  mosli 

in  1926,  an  increase  of  $968,175.  I  Black.  Sackville;  Richard  O’Leary,  managing  director,  H.  P.  Robinson;  i  The  new  hnilding,  w  tiich  was  spec-  to  date  of  its  kind  and  most  ccoii(o 

This  notalile  increase  in  long  dis- |  Richibiicto;  Senator  I.  R.  Todd,  Mill-  executive,  the  president,  viee-presi-  tally  designed  to  house  the  company's  ical  lo  operate.  The  capital  oilitll 


I’elfplionc  Jyant'itH^er 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

GONSULTING  HI.Kl  THU  .Al,  il.XGIMlIlK 

NlieciaUy— Pulp  and  Paper  .Mill;  Fleetrical  EquipineiiL 
I’ower  Plants,  Ftc. 

I.HPEHl.VF  THFATHF  Rullding  3I01STRFAF 


The  additional  carding  and  .spii 
ning  equipment  being  installed  is 


tance  revenue,  wtiile  due  in  some  (town;  H.  1’.  Robinson,  J.  .M.  Robin-  dents,  and  niauaging  dlrrct 
1  measure  to  .improved  transmission  .  sen.  Walter  S.  Allison,  Col.  .1.  L.  .Me-  Angus  McLean;  secretary, 
^and  operating  methods,  is  attribut- ,  Avity,  Dr.  A.  P.  Barnhill,  Saint  John;  Moore,  Saint  John. 


dliTctor.  and  jiresent  woollen  yarn  spinning  nia-  involved  was  close 
2tary,  N.  10.  chinery  and  also  coivsiderable  new  the  building  which  Is 
equipment,  consists  of  a  four  storey  is  in  operation. 


he  eapital  oiuti; 

lo  $100,000  la 
s  no'w  comphljji 


VANCOUVER  NOW 
JOINS  THE  LOW- 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  24,  1928.  _ 


I  *^Reduction  of  Taxes  Important  RIGHTS  $9  ON 
as  Reduction  of  Debt" -Robb  jgjjjg 

Ottawa.. — DraliiiK  with  Canada’s  ,  ins  annually  both  debt  anrl  taxation;  a 

Public  Debt  Hon.  .1.  A.  Robb  in  pro-  each  reductinn  of  interest  bearing  Dy  Clj  A  11/f  juf ^  A  N 

seating  his  budjet  said:  debt  has  enabled  us  to  reduce  taxa-  OH/l  iT lillijnll 


We  deal  in — 

C.P.R.  AM% . 1944 

Bell  Telephone  5% _ 1957 

Quebec  Power  Co.  6%.  1955 

Quebec  RIy.  5^^ . 1939 

Wayagamack  6'‘c . 1951 

Wayagamack  6^'-^%.  . .  .1930 
Montreal  Tramwi.ys  5%  1941 
Montreal  Tramways  5%  1955 
Duke-Price  Power  6%  .  1966 
Manitoba  Power  5J^%.1951 
Lauren  tide  Power  5}^%  1946 
Montreal  Power  5%. . . .  1951 
United  Securities  5H%  1952 
Gatineau  Power  5%  ■  •  ■  1956 
Gatineau  Power  6%. .  .1941 
Anticosti  Corp.  6^%.  .1941 
Anticosti  Corp.  7% 

Preferred  Shares . 

Canada  Steamship  6%.  1941 
International  Paper  6%  1941 

At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Ciox-cmment,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 

RENE-T.LECLERC 

I ncorporatad 

MentrMi:-  160,  St.  JatiMs  St. 
Quabac:-  71,  St.  PatarSt. 

(eaTABLiaHBB  im) 

F.226 


GoTernmen  t , 
Provincial 
Municipal 

and 

Corporation 

Securities 


I  Ottawa.. — Dealing  with  Canada’s  ing  annually  both  debt  and  taxation;  m..  .m  a  *« 

C/ICT  DADD/^WIi  Debt  non.  .1.  A.  Robb  in  pro-  each  reductinn  of  interest  bearing  DV  vll  A  |]|/|]y f  A  A  N 

Uvul  DvItltV  fV '’’s  budjet  said:_  debt  has  enabled  us  to  reduce  taxa-  D1  OUri  11  lillUnll 

"Representations  have  been  made  tion  further,  and  "while  welcoming  _ 

-T-i  •  »./  1,1  CL  House  and  elsewhere  that,  any  workable  plan  that  will  ensure  t..  f\rf  . 

This  Weeks  Issue  Will  5how  through  a  sinking  fund  properly  in-  the  retirement  of  our  national  debt,  317, 7UO  Addmonal 

Investor  About  4'/2  vested,  provision  sliould  be- made  for  I  submit  that  until  Canada  is  nearer  Shares  At  $50  on  1  For 

'  Per  Cent.  retirement  of  our  total  debt  within  the  pre-war  rate  of  taxation,  annual  4  Basis 

_ ’  a  limited  number  of  years.  I  do  not  reduction  of  taxes  is  as  imporUmt  as  _ 

,vT/-,n’T'u  icci  iir  intend  to  go  into  the  merits  of  this  reduction  of  debt.  Our  policy  is  to  iCCllirr^ 

INOKIH  YUKK  l^aut.  proposal  beyond  remarking  that  reduce  both.”  I 1  AG  5 1 CfCN  IMUtU 

- ^ -  Ihere  are  opintens  both  for  and  The  Rednction  of  the  Debf.  n  -j  .  aij~j  d  •  .  . 

Return  to  Investor  on  This  Issue  against  the  adoption  of  a  fixed  plan.  e:  Fre*****"*  Aldred  Points  to  Con- 

Will  Be  About  4^4  Per  9®"*- 1  year,  mV.  Robh  stated  that  the  total  ftructive  PoUcy  of  Company 

—  Bond  Market  Continues*  Vpvp,„Vp=  ovpi-  -hi  estimated  revenue  of  the  Dominion  in  Building  Up  Industries  of 

i  <^lri  i  -'"K  vr/  ri  Qu.b.c  Pr<»i„c.. 

-  I  debt  retirement.  In  1845  an  eminent  i, paving  a  siimlns  of  rpvpnup<,  nver  - 

'^Vorrnto-DuVmrthe’p"st"wIek"ln^  all  expenidtures  of  $54,815,000  tio  ^ 

Toronto.  During  t  p< .  -  .mg  with  the  question  of  sinking  he  annlied  to  reduction  of  debt  He  Shawtalg'ain  Water  &  Power  Com- 

*f  “ii™"  SL  'Sliw  th.t  ;r",b«  re.",.,”?  P«y.  lew  to  a. 

roiivcr  cliKposed  of’ $82.5.139" of  bonds,  and” th'p  a^pstl'r  wsluh.in-  eiidiiiK  JIarch  31.  1828,  t.be  meeting  of  sh.areholders.  fonnal  ap- 


The  Rednetion  of  the  Debf. 

In  his  review  of  the  current  fiscal 
year,  Mr.  Robb  stated  that  the  total 


To  Offer  317,700  Additional 
Shares  At  $50  on  1  For 
4  Basis 

TOTAL  STOCK  ISSUED 

President  Aldred  Points  to  Con¬ 
structive  Policy  of  Company 
in  Building  Up  Industries  of 
Quebec  Province. 

At  a  special  general  meeting  of 


couvci-  disposed  of  $825  139  of  bonds.  greater  well-being  of  the  {otarred  ictiL  oFthe  nk  win  ,  shareholders,  formal  ap- 

Approximately  were  5/c  community  are  the  real  sinking  j  be  $144  700,000.  The  refunding 

bonds,  maturing  $31,000  .Hily  funds  which  a  wise  government  j  orations  in’  the  current  fiscal  vear  ^  capital  s"tock  of  the 

loi?' ^  h*'?^np'r"wprp”4i/ c' \ionds  exert  its?If  to  build  up  and  |  have  enabled  the  government  to  ef-  company  from  now  outstanding,  to 

pon**  <1  iFVippnni  ’  recent  years  we  feet  an  annual  interest  savingof  $3,-  1.600,000  shares,  by  the  issuance  of 

of  n’pp  ^^1.'  <^'^"‘'’dians  have  succeeded  in  rediic-  607.800.  the  balance  of  shares  of  no  par  value 


i  1937,  and  $72,000  maturing  July  18th.  | 
j  1947.  The  balance  were  4t^%  bonds,  j 
I  of  which  $232,000  mature  in  Decem- 
i  her  5th,  1947;  $388,000  December  5tli,l 
j  1937,  ad  $94,000  September  26tii,' 

'  1!I37.  Principal  and  half-yearly  in- 
1  tcrost  are  payable  in  Montreal,  Tor- 
!  onto,  Winnipeg.  Hdmonton.  Calgary. 

,  Victoria  or  Vancouver,  hut  not  in  ' 
I  .Now  York.  The  cost  basis  1o  thoj 
city  wa.s  approximately  4%';f.  The 
I  investor  now  has  the  privilege  of 
'  purchasing  tiie  bonds  tiy  pub-| 

lie  subscription  at  100.00  and  inter- 1 
-  est  to  yield  4.5061.  The  5%  bonds  | 
arc  being  offered  to  him  to  yield 
j  4.5,561. 

In  this  connection,  it  is  interesting 
to  recall  tliat  on  September  30th. 

I  1927,  $1,500,000  of  Greater  Vancouver 
i  Water  District  4ti6c>  bonds,  matur. 
i  ing  August  1st,  1967,  repayable  as  to 


NEW  OFFERING 
LINDSAY  STOCK 
MADE  IN  UNITS 

One  Preferred  and  Half  Com¬ 
mon  at  $107.50  For  Each 
Unit 

DIVIDEND  ON  COMMON 


Shares  by  Insurance  In¬ 
vestments,  Ltd. 

YIELDS  OVER  5  P.C. 


I  ing  August  1st.  1967,  repayable  as  to  I  ^  heavy  oversuhscription  for  the  Toront®  Barruu  The  Flnnnrini  TimoM.  I  At  current  market  price  for  Shaw'- 

1  lirincipal  and  interest  in  Canadian  |  stock  of  C.  W.  Lindsay  &  Co.,  Ltd,  Toronto.  —  A  syndicate  composed  intgan  stock,  the  value  of  the  rights 

I'itii's,  in  .New  York  or  in  I/oiidon. !  .Montreal  music  firm,  is  reported  by  of  Kissell,  Kinnicutl  &  Co.,  and  Ciir-  about  $9  each. 

"r'".'’""''';'''!  I'l'I’JFj.Iohiiston  and  Ward.  .Montreal,  flnan-  tis  &  Sanger,  memibers  New  York 

at  96.41  and  interest,  to  yield  4.i06c.L.  ,  ,  ...  ,,  ,  t.*  i  annual  meeting,  president 

and  on  April  23rd.  1927,  $2,n25.0')nF'‘*’  rofontly  purchas-  {>tock  Lxchange,  and  the  Insurance  j.  k.  Aldred.  supplementing  his 

City  of  Vancouver ’f)''!  bonds,  were  business  and  which  is  noAV  Investments,  Ltd.,  Toronto,  are  mak-  printed  remarks  on  the  annual  re- 

offored  .as  follow.s:  $1,575,000  due  making  public  offering  of  securities,  ing  an  offering  of  225,000  shares  of  port,  drpv  attention  to  the  outsit.and- 

Kfbruary  1st.  1967,  at  103.50  and  in-  The  offering  lakes  the  form  of  capital  stock  of  Insurance  Securities 

to  viplfl  over  nnd  $4I>0  —  tf“i  oaa  Ann  ^  j  nnnp^n^  lorci^n.  oci'Plt-D-l  into  111© 

000  due  I’ehnrirv  Isl  *194”  at  1 01  50  ^  ^ /s  cumulalive  redeem-  Company,  Inc.,  at  a  price  of  $27.50  province  of  Quebec,  and  in  helping 

.-iid  interest,  to  .vield ’over  4.S.56L  '  preferred  stork  of  the  par  value  per  share,  yielding  over  56r  at  the  to  build  up  such  important,  indns- 


Trices’ Befinifely  Higher  $100,  and  20.000  shares  of  no  par  ®»rrcnt  dividend  rate  of  $1.40  per  |  tries  as  pulp  and  paper,  asbestos 

It  is  clear  from  the  facts  quoted  I  value  common  stock.  !:!!!?■/;  are  nosg- |  mining,  and  alurnimun  mannfactur- 

abovc  that  there  has  been  a  snbstan- 1  The  stock  is  offered  on  the  basis  nr  I  remarks  in  this 

tial  advance  in  price  and  reduction  of  $107.50  per  unit  of  one  share  of  .„.ni  niOctnnHino.  ciioi-'  I  j 

in  yield  rale  m  Vancouver  bonds  ^  pi'eferred  and  one-half  share  of  win-  ^  ,  -  ,  fnt-ii  niohnri^f. V  nf*  seifomC  J  ''paid  like  to  cniphasize  the  fact 

during  the  last  year.  In  this  eon- 1  mon.  plus  dii-idemd  on  the  preferred  of  tio  nnfvi  no  |  hat  this  company  has  always  main- 

nection.  it  is  interesting  by  way  of  accruing  from  March  I.  1928,  or  $31  w  ron^nn.v  a  constmctive  policy,  not  only 


!  comparison  to  not©  tht^t  about  <1  year  common.  It  is  an*  .  inrornnrnfixr?  in  »%♦.?  >  r.  *  fu  •4  4-  u  4  ‘ 

ago  Dominion  of  Canada  4iA^5  bonds ' ’louoccd  that  it  is  the  intention  of  I"®--  "‘Y’  incorporated  in  lf.5  pri-  ments  of  IL;  own  situation  but  in  pro- 
mafurhir  robrua?v  1st  1946  Tre  I  the  directors  of  the  company  to  place  "’f  ”5''  controlling  inter-  mol.mg  things  that  have  been  of  vitc 

r  noted  at  98  55  and  interest  whereas  I  the  common  .stock  on  a  regular  divi-  ’t'  companies  etigaged  in  the  in-  intcre.st  in  the  Province  of  Quebec 
fo-day  the  .same  bonds  are  quoted  at  'tend  basis  during  the  present  year.  I'tirance  business,  thus  enabling  the  and  (  anada.  AVc  might  be  permitted 
1U3 10  and  interest  Th^^^^  Applications  will  be  made  for  the  company  to  effect  the  economie.s  and  Mo  remind  our  shareholders  that 

from  •mother  "tnrie  the  hating  of  both  the  preferred  and  ^'htain  other  advantagc.s  resulting :  when  we  wanted  to  put  down  a  paper 

wh  cb  tC  Canadian  common  on  the  .Montreal  Stock  Ex-  common  management  of  a  company  to  further  the  interests  of 

w men  me  canaaian  marKcx  nas  an  group  of  companies  engaged  in  dl-|our  power  development  at  Shawini- 

I'ionds -Irrconcernor  ”  T"  K^pand  Openilioiis.  versified  lines  of  insurance.  Those !  gan,  we  were  unable  to  get  any 

iionob  are  concerned.  Yverage  earnings  of  the  comn.anv  controlled  at  preset  are  Lnion  In- 1  money  subscribed  In  (  anada.  and  we 

Another  interesting  sale  of  bonds  t^e  ten  v^‘  endln-  F^narv  demni'y  rompany, Northwestern  Ca-  ,  actually  had  to  go  to  ,\ew  York  and 
I  miring  the  past  week  wa.s  the  .sale  r__  hopj  i-nferest  fU'l  Surety  Company,  I>a  bring  to  Canada  people  who  founded 

I  by  the  Township  of  .N’orlli  York  of  diridends  •iftor  depreciation  arid  ^ ''c  In-'^nrance  Company  and  the  Belgo-Canadian  Paper  Compa.ny. 

'  Sn”  i  ""«■  i-pi  -p  o"'-  »i><" 

,  be^irln..,  o/f^  and  5%/c,  maturln,,  ip  auditors  were  $”r5  191  After  dr.  I ^ bo  company  also  controls  Tropical  creation  of  the  St.  .Maurice  Power 
r.  10.  15.  20  and  30  annuity  instal-  dueling  bond  interest  of  $7”  000  and  V-ompany.  Inc.  Company.  It  wa.s  by  our  willingn-asa 

j  ments.  The  price  realized  by  the  I  Good  JHvidend  Heconl.  It®  offer  large  blocks  of  stock  at 

I  Township  wa.s  10— ,•.)  and  interest,  .  eoa  ini  loft  fr.,-  Since  organization  liisiiranee  Se-  eomparatively  low  prices  that  the 


ompany,  I  co-nstructivc  in  regard  to  the  require- 
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3 10  and  interes  Applications  will  be  made  for  the  f'omp^’ny  to  effect  the  economie.s  and  Mo  remind  our  shareholders  t.hat 

oin  •mother  -mrie  the  ^  of  f'®  preferred  and  ®‘hei-  advantagc.s  resulting :  when  we  wanted  to  put  down  a  paper 

h  cb  tC  Canadian  marLt^  common  on  the  .Montreal  Stock  Ex-  fomo'on  management  of  a  company  to  further  the  interests  of 

men  me  canaaian  niarKci  nas  an  group  of  companies  engaged  in  dl-|our  power  development  at  Shawini- 

Inds -irrconcernor  ”  T"  K^pand  Openilioiis.  versified  lines  of  insurance.  Those !  gan,  we  were  unable  to  get  any 

inns  are  concerned.  .Average  earnings  of  the  comnanv  controlled  at  preset  are  Lnion  In- 1  money  subsenbed  In  Canadn.  and  we 

Another  interesting  sale  of  bonds  4e  ten  ending  FXnarv  d®n'ni'y  rompany, Northwestern  Ca-  ,  actually  had  to  go  to  .New  York  and 


ducting  bond  intere.ri  of  $72,000  and  |  I’rinting  Company,  Inc.  i  Company.  It  was  by  our  willingness 

prefcrrefl  dividends  of  $78,000.  a  hal-  Good  Jlividend  Hecord.  I  to  offer  large  blocks  of  stock  at 

ance  of  $93,191  was  left  for  common  Since  organization  Insurance  Re-  comparatively  low  prices  that  the 


i  R,  A.  DALY  &  CO. 

BAjne  or  TOROjrro  BuiLsiro 
TORONT© 


which  lopresents  a  cost  basis  to  the  dividends,  or  $4.65  per  share  I  Company  has  paid  quarterly  Anglo-Canadian  .and  Ste.  Anne  Paper 

I 'i  oxynsliip  of  4.88  for  the  new  money,  "O  OOO  shares  of  com-  ilividends,  which  for  the  pcasi  companies  were  established  and  as 

lit  is  highly  probable  that  the  in-  ,„(,ii  '  ~  ‘  j-ears  have  been  at  the  rate  of  i  •’  factor  in  the  development  of  that 

j  vestor  will  earn  not  over  4.7565,  if.  K.arnings  on  the  above  basis  dur-  M  pc.' cent,  per  annum.  In  1927  this  *  i'iiporta.nt  industry  the  policy  of  your 
indeed,  he  can  piircha.se  the  bonds  to  jpg  the  p.ast  four  years  have  been  as  acquired  $460,084  and  it  is  believed  company  has  made  a  .substantial 
yield  as  much  from  tlic  issuing  house.  I  j,.,  $250,190.18;  1925  jihat  the  same  dividend  rate  on  the  j  contribution. 

A  yield  of  4.756c  is  an  excellent !  jont.iSLSO;  1926.  $207,634,13;  ’  1927,’ !  capitalization  to  he  outstanding,  af-j  ■■"’®  might  he  allowed  to  mention 


McDoiiigli,  Somers  9  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


a  cost  basis  to  the  Town  of  4.7565.  j  tcre.st  and  dividends  will  ho  $331,800.  662.  This  docs  not  include  appre-  son  that  finally  led  to  the  e.stablisli- 
A  week  ago  it  xvas  reported  tliat' which  after  deducting  bond  interest  elation  in  value  of  the  securities  ment  oi  that  huge  industry.  The 
the  City  of  5  ictoria  disposed  of  $681,- I  of  $72,000  and  preferred  dividends  of  held.  Adding  interest  at  the  rate  asbestos  industry  would  never  h.ive 
000  S'lo  bonds,  having  a  24i/^-ycaj- :  $78,000,  would  leave  $181,800  avail-  of  56c  oh  the  new  money  to  be  avail-  '’®®o  developed  were  it  not  for  ilie 
averago  term,  at  103.996  and  interest,  i  able  for  common  stock  dividends,  or  able  an  increase  to  $1,000,000  is  in-  "■®  a  hundred  miles 

or  on  a  4.7265  cost  basis.  This  week  |  moire  than  .$9  per  share  of  the  i.ssiied  dicated.  I  t'Outli  to  furnish^power  to  the  T  het- 

,  the  issuing  house  has  offered  the  no  par  value  common  stock.  The  proceeds  of  the  sale  of  this  Mines  district  . 

!  City  of  Victoria  bonds  for  public  sub- 1  Total  assets  of  the  company  arc  I  stock  will  he  used  to  acquire  stock  - 

j  scription  at  a  rate  to  yield  4.6065.  placed  at  $2,791,601.79.  consisting  of  I  in  constituent  companies,  to  provide  rpw  rp  D  J  4-' 

I  The  market  continues  to  show  j  real  estate  and  huildiii.gs,  net  cur- j  additional  capital  resources  i.;)  the  i  tlC  I CLX  KCdtlCtlOIXS 

I  strength  and  there  is  no  cvidcnco  rent  assets  and  sundry  assets.  Total  1  constituent  companies  and  for  other  _ _ - _ 

I  whatever  of  weakness  in  any  class  of  I  net  assets  after  making  provision  for  corporate  purposes.  The  present  .  , . .  -j-,.,,.  rediic- 

(.'anadian  government  or  municipal  I  bond  requirements  total  $132  per  financing  will  enable  to  company  to  '  ,,  „ 

I  bonds.  Even  the  Dominion  of  Can- 1  share  of  preferred.  own  substantially  all  the  stock  of 

I  ada  tax  free  bonds  have  held  their  1  The  company  announces  that  the  the  constituent  companies.  F'*,®"’®.  ."  .  •  ,  j  r _ 

Icwn  after  the  Minister  of  Finance  j  opening  of  further  branches  in  grow-  -  ’Provision  h.aving  been  made  for 

I  announced  in  his  Budget  Speech  that?  ing  Canadian  centers  i.s  under  j  AI/rnCITnCrninTinM  AU  expected  expenditi  r  s  in  .  ®  ^ 

!  there  would  he  another  1065  re.l.ic-  i  deration.  ^  OVtRSUBSCRIPTION  OF 

:  lion  in  the  Income  Tax.  As  pointed  , - - - - ;  DADIMCAM  TAMP  IPOIir  ...1  I'?  In 


been  developed  were  it  not  for  ilie 
faef,  that  we  weflit  a  hundred  miles 
south  to  furnish  power  to  the  Thct- 
ford  .Mines  district”. 


The  Tax  Reductions 


I  out  a  week  ago  in  this  eoluinn  the 
j  market  previously  had  been  fore- 
j  ousted  and  the  price  of  ta.x  free  Do- 
'  minion  of  Canada  lionds  had  been 
I  discounted  ^lightly  in  anticipation  of 
I  the  Budget  Rpcccli. 


bond  requirements  total  $132  per  financing  will  enable  to  company  to 
share  of  preferred.  own  substantially  all  the  sleek  of 

The  company  announces  that  the  the  constituent  companies.  statement  .  ,  .  ,  ,  . 

opening  of  further  branches  in  grow-  -  ’’Provision  h.aving  been  made  for 

ing  Canadian  centers  i.s  under  ponsi-  expected  expenditures  in  the  coni  g 

_ _ i  OVERSUBSCRIPTION  OF 

- 1  RnRIN^OM  rONF  an'l  satisfaction  that  once  again  we 

R/vnrI  RrAvitif>e  :  IWUlilJUll  UUilL  IJJUL  are  in  a  position  to  pronoca  further 

DOna  orevilieb  j  j  ^  - -  ^  reductions  in  ta.xation.  As  an  added 

-  Toronio.  —  An  interesting  annoiin- !  encouragement  to  luisiness.  as  a 

THE  DECLINING  tendency  in  thel®®ni®®l  to  investors  to-day  i.s  the  *  measure  of  relief  to  taxpayers  and 
stock  markets,  which  lias  now  con- 1  ®'’®''‘''ahscription  ol  Robinson  Con-,  to  tliMse  provinces  where  local  in- 


!  OVERSUBSCRIPTION  OF 
ROBINSON  CONE  ISSUE 


Money  Is  Power  loppER  bonos  op 


You  have  power  ju  pro¬ 
portion  to  the  money 
you  save. 

$10  saved  each  week 
and  invested  in  Hiffh- 
Grade  Bonds  yielding 
6%  wil  amount  to  about 
$20,000  in  20  years. 

We  sell  High-Grade 
Bonds  for  cash,  or  on 
systematic  Monthly 
Savings  Plan. 

Send  for  Plan  " S" 


e  B  diret  Rneecb  markets,  which  has  now  con- 1  oversubscription  of  Robinson  Con- Mo  thi.?se  provinces  where  local  in- 

^  ‘  ^  '  _  Itinned  for  several  weeks,  is  turning  (’one  Company  Limited  Ca- I  come  taxc.s  are  levied,  it  is  proposed 

I  .'ittentioii  of  investors  more  and  more  piGiI  Stock,  ofiored  l\v  Harley,  II, p  Dominion  sliall  continue 

iCIiCD  DANDC  /Kli  bonds.  .Manv  who,  carried  away  |  MilnPf  &  Co..  .Members  of  the  Toronio  ^raduallv  to  lighten  the  load  in  the 

TlCn  DUlll/u  Ur  ’'vHh  rising  stock  prices,  have  allow-  «tock  Exchange,  anl  Doiniian  &  co„  :  income  tax  field. 

:  ed  their  stock  holdings  lo  become  Limited,  Hamilton.  T  his  company ; -j^nst  year  a  reduction  of  ten  per 
nTAI?P  MANImi  I  II  disproportionately  large,  are  balanc-  has  acquired  the  tuisinc.s.ses  of  Ro- ;  pent  in  all  rates  of  the  income  tax 
l31<lAl\  lll/llirU*  UU.  :inK  'iP  l^®'®  binson  &  Sons  Limited.  Hamilton.  |  ,^.3^  nnn'ounced.  Today  we  are  able 


of  securities  of  a  more  conseiwativc  and  its 


( 'onsolidated 


go  a  step  further  and  to  propose  that 


Iecii<>  r'lvse  Vlalfl  nf  1  fl  r»  a  i  l.vp®-  Tlicrc  is  nothing  like  a  .stock  W’afer  Company  Limited,  foronto. !  income  tax  payable  by  individu- 
Issue  tiives  Yield  ot  b.iu  p.C.,  j  market  reaction  to  bring  home  the  which  companies  do  the  bulk  of  the  !  ,  ,  reduced  an  additional  ten  per 

With  Bonus  of  Common  truth  of  the  old  adage  “Nothing  can  |  ice-cream  cone  husinc.ss  in  Cana, la. ;  auniuonai  len  per 

Stock  t-i’'®  the  place  of  bonds".-McLeod.  |  while  various  allied  >'n®s  Jia'®  also,  ..The  list  of  exemptions  is  to  he 

Toronto.— H.  R.  Bain  &  Co.  are  tVcn'  &  to. _ ecn  develope^iim-s>^^ - ,  increased  by  allowing  an  exemption 

making  a  public  offering  of  $300,000  '  $500  to  those  supporting  depend- 

fi.-c*  ,;i,ii  in’,v  rnnri  <  ®>its  ovcp  twciity-one  years  of  age 

Building  an  Investment  Account  r“ei’j«5u'';7re'’„‘Snt 

facturmg  (  ompany,  Limited,  af  99  it.v  r.  c.  uiukh.  firmitv 

and  interest  to  yield  (i.iOtL-.  Tlie  A  ioo-ProKtiionf.  iiniNcr.  stimrt  <’<>.  ..jj,  j,  -  «oimorations  and 

Itonds  carry  a  bonus  of  one  share  of  -  •  •  *  ♦  i  •  j 

common  stock  with  each  $5(i0  bond.  *  3.  Don’t  Put  All  Your  Eggs  In  One  Basket.  companies  it  is  proposed 

The  capitalization  of  the  Starr;. - — - — - —  T  ^  '  encral  'rcd^iiction  ^of^  twent^^ 

Manulactiinng  Co.,  on  completion  of;  ..j  decided  that  Blank  First,  gree  of  safety,  while  a  business  man  |  five  per  cent  will  hcT'made  Tn  "the  I 

the  piesent  tm.mcin^..  will  lie  ?a00,-  _  „„„  lUn  witli.a  large  annual  surplus  to  in- ;  cnif.c  t^iv  " 


' _ _ _ _ _  of  $500  to  those  supporting  depend-  j 

^  ~  ~  ents  over  twenty-one  years  of  age 

Rttildinor  nn  Account  "k*'  -i®®  in®apable  of  seir-support 

MJUllUin^  Ufl  Mlll/COllltCIlL  .riGl-WMffl.  aecount  of  mental  or  phvslcal  in- 

n.v  r.  < .  unjKH.  firmity. 

A  i..o.Pro«t.ioi.<.  HnUcy.  stn.irt  A  <  ».  "In  the  case  of  oai-porations  and 

3.  Don’t  Put  All  Your  Eggs  In  One  Basket.  .stock  companies  it  is  proposed 

_ _ _ _ _ ,  that  the  tax  he  eight  per  cent  net.  ! 

1  “A  general  reduction  of  twenty- 1 
‘I  have  decided  that  Blank  First,  gree  of  safety,  while  ,a  business  man  j  fiy-g  pp,-  pent  will  he  made  in  the  j 


H  n  AnilklO  All  &  Co.  I  ;'*anuia.,iuruig  .  o..  on  lompieuuii  a  ..j  decided  that  Blank  Fir.M  gree  of  safety,  while  a  business  man  j  five  per  cent  will  he  mad( 

D  nllKlillNlliy  ..  .  1  1  piesent  tm.mcin^..  will  lie  ^'>00,-  bonds  are  the  .safest  witli.a  large  annual  surplus  to  in- ;  g^ips  tax” 

ItUDIilljUll  limited  ooo  first  iuort,gage  bonds  (present  *  '^"S®  vest,  would  he  losiii.g  money  if  he  j  Ho,,-  it  Works  Out. 

issue)  ol  whicli  a  block  of  $.!00.000  I  investment  I  can  get  at  th  ,  p  ,  insist  on  this  same  degree  i  how  the  ten  ner  cent  reHi 


Investment  Bankers 
134  ST.  JAMES  STREET.  MONTREAL 

riTY  OF  V.XM'OLVKK. 

Wood,  Gundy  &  Co.  were  the  suc- 
ors..'ful  tenderers  for  an  issue  of 
$825,139  I '5  and  5  per  cent,  bonds  of 
the  (  "ily  of  \"ancouvor,  pa.vahio  in  the 
United  States  and  Canada,  their  hid 
being  99.10  for  Hie  Canadian  and 

99.60  for  tlic  American.  'Lenders  fol¬ 
low; 

Canada  U.R. 

\\"f;o(l.  Giiniiy  &  Co . 99.10  9!l.60 

Beil.  Gouinlock  &.  Co. 

■■ind  U.C.  Bond  Corp..99.177  99.177 

Bank  of  .Montreal  and 

Hanson  Bros . 99.09  . 

"Royal  Financial  . itS.lu:  . 

R«v,val  .Sreuritios  Corp. 

and  Matllicws  K-  Co. .MS. 67  9,S.S1 

A.  F  Ames  &  Co.  and 
\  Bank  of  .Nova  Scotia9S.59  98.85 
tj'Ictor  Odium  <(5  Co., 

1  Cochran,  Hay  &  Co.. 

;  and  Mead  ic  Cn . 9S.r)17  . 

(lillcspie.  Hart  &  Todd 
R  Fry,  Mills,  Spcncc 
&,  Co.  . . 98.291  . 


are  issued,  and  6,000  shares  of  out- I  fime.  I  am  familiar  with  all  of  Mie  Qf  safety  in  all  his  holdings. 


standing  common  stock.  i  matters 

Tlie  outinil  of  the  Starr  .Manufac-  ,,j,‘ 
tiiring  Co.  consists  of  a  complete  j  ,|',p,'^, 
line  of  ice  skates  of  the  most  mod- j  |,|p,,  ; 

era  design  as  well  as  roller  skates,  j 
It  is  also  engagcfl  in  tlie  inanufac- j 
lure  of  liolls.  nuts,  rivets,  railway! 


Ho’w  the  ten  per  cent,  reduction  in 
personal  income  tax  provided  in  the  I 


matters  pertaining  to  this  issue,  so  1  However,  investors  are  nut  so  '  budget  will  work  out,  is  shown  in  the 
as  going  to  invest  all  my  funds  in  likely  to  err  on  the  side  of  too  nuich  .  foiJo'wing  table  issued  by  Hon.  W.  D 
tlicm.  What  do  yon  think  of  the  safet.v.  Fsually  they  go  to  the  other  |  j^uler,  Minister  of  .National  Revenue. 

Idea'.’"  Mr.  Smith,  a  prosperous  husl-  extreme  in  taking  undue  risk.  IliS|  'pbe  comparative  table  indicates 
ness  man,  asked  his  invost.mcnt  heifer  to  olifaiii  excessive  salety,  j  (jje  saving  to  a  married  person  with 


11  IS  also  engagcfl  in  t.lic  inanufac-  even  at  the  cost  of  lower  income.! 

furc  of  holts,  nuts,  rivets,  railway.  ,,,,(  i,,  favor  of  it,  .Mr.  than  to  accept  hazards  unsuitable  to  ■ 

spikes,  axles,  hinges  and  other  metal  j  Smith.”  the  hanker  replied,  "for  if  your  circumstances.  T'he  ideal  course  1 
prodiiclr.  sucli  as  iron  fences  aiKi,,,,,,  ,if,  (hat,  you  will  be  paying  loo  to  pursue  is  to  suit  the  .security  to  ] 
tiro  escapes,  and  is  a  jobber  of  bar,  high  a  price  for  your  .safety,  and  in  your  situation,  witlioiif  undue  loss  of: 
iron  w  liich  tlic  conrpaiiy  uses  to  .i  |  addition,  you  will  really  not  he  as-  income. 

large  extent  in  the  manufactni  c  of  inuring  real  safety,  for  .vmi  will  have  In  the  case  of  .Mr.  Smith,  he  was! 
its  own  products.  I  all  of  your  eggs  in  one  liasket.  You  paying  proper  attention  to  safety  as  I 


no  dependents; 


its  own  products.  I  all  of  your  eggs  in  one  liasket.  You  paying  proper  attention  to  safety  as 

T’olal  net  earnings  for  the  twenty- [  vvjl I  he  paying  a  lii.gh  price  for  safe-  an  immediate  element,  hut  he  was  I 

llirco  months  period  from  Deceinlier  ;  ty,  without  really  protecting  your-  not  considering  the  long-range  view- j 
ill.  1925,  to  .November  30.  1927.  j  ,srir."  ^  point.  He  was  entirely  overlooking 

(wliicli  is  practically  two  jears  of  j  Seeiirily  is  tlie  all-important  'ele-  diversification,  which  is  a  form  of  in- | 
operations)  after  deduction  of  oper- i  meal  in  investments.  But  it  is  a  vestment  insiiranee.  It  spreads  ever 

ating  expenses,  local  taxes,  lu.iiii-  comparative  matter.  Even  among  a  variety  of  issues,  any  risk  which 

fenaiicc  and  repairs,  available  for  higli-grade,  conservative  issues  there  may  develop  in  single  is.su€s.  how- 
interest.  (lepreeiatioii  and  Dominion  is  some  difference  in  this  respect,  ever  sound.  You  secure  .safety  in  any 
Govornmoiit  income  lax.  were  $81.-  What,  is  (luite  siiilahle  for  one  man  individual  investment  by  a  careful 
216,  or  an  average  of  $42,108.  The  i  or  one  set  of  circumstances  might  scrutiny  of  the  values  behind  R.  Yon 
net  earnings  on  the  same  basis  and  not  do  so  well  for  another.  A  widow,  secure  safety  for  an  investment  fund 
•available  for  the  same  purposes  for  dependent  on  a  small  investment  in-  by  proper  diversification  of  all  the 
the  nine  months  period  from  P'ebrii-  c.ome  for  support,  must  have  iT  as-  issues  included.  In  the"  next  few  ar- 
ary  28,  1927.  to  November  30,  1927,  sured.  She  cannot  afford  to  buy  any  tides  we  "will  discuss  some  of  the 
were  $60,886.  but  securities  with  the  utmost  dc-  phasies  of  diversification. 
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Ne'w  Markets! 

—“Thanks  for  the  new  business  you 
placed  our  way,”  writes  a  customer. 

Putting  business  houses  in  contact 
with  new  customers  is  a  distinctive 
service  which,  through  our  special 
departments,  we  are  often  able  to  ren¬ 
der  our  friends.  Our  900  branches 
serve  Canada  and  twenty 
other  countries.  T 


'P' : 


AddicM  enquiric*  to 
Head  Ofiice,  Men- 
Ireal.er  to  New  "York 
ei  London  Oiiice 


have  enabled  the  government  to  ef-  company  from  no-w  outstanding,  to 
feet  an  annual  interest  savingof  $3,-  1.600,000  shares,  by  the  issuance  of 
607,800.  the  bal’ance  of  shares  of  no  par  value 

- - -  common  stock.  This  brings  the  total 

AlaCCD  CTTA/'I^  AD  issued  capital  .stock  up  to  the  limit 

Ilf  f  jlK  ^  I  IJLIy  Ilf  authorized  by  the  charter  of  the  com- 

va  pany.  Or  these  additional  shares 

Dir*  IRICTTD  A  urr  317,700  wm  be  offered  to  sharehold- 

ers  while  the  balance  of  70,800  .shares 
will  be  re.served  for  the  exchange  of 
ClIADIi  rriMDAAIV  *^I'3,urice  Power  .stock. 

tjHAAu  VvItIi/iIiI  Subsequent  to  the  special  meeting, 
dirccfor.s  met  and  pa..ssed  a  proposal 
.  ,  I  Issue  ncw  .stock  to  .shareholders  In 

Addinonal  Issue  or  225,000  ^  the  proportion  of  one  share  for  each 
Shares  by  Insurance  In-  ^®U®  shares  held,  at  $50  a  share,  to 
vAsfmMifo  I  'i®  payable  in  instalments  as  foi- 

vesonents,  Ltd.  ^^2.50  on  or  before  May  1st, 

vin  r»c  rkx/CD  e  o  r-  $37.50  on  or  before  August  1st. 

1 1C.L.L/S  U  V£.K  5  r.G.  j  Shareholders  of  record  March  26tli 

-  will  be  entitled  to  the  new  stock.  1 

Toronto  Barruu  The  Finiinrini  TimoM.  I  At  current  market  price  for  ShaW'- 


The  IU>yal  Bank 
of  Canada 


A  RARE  OPPORTUNITY 
FOR  BUSINESS  MEN 

An  industrial  company,  whose  business  is  the 
manufacturing  of  a  staple  commodity  having 
an  ever  increasing  demand,  has  a  place  on  its 
Directorate  for  several  successful  business  men 
who  are  in  a  position  to  invest  $10,000  in  its 
senior  securities.  A  special  bonus  of  common 
stock  will  be  allocated. 

•  This  is  a  local  industry  that  you  can  keep  in 
touch  with  all  the  time  and  where  the  invest¬ 
ment  will  be  amply  protected  by  sound  assets, 
strong  earning  power  and  able  management. 

Inquiries  will  be  treated  in  absolute  confidence. 

Address: 

President,  c/o  Box  90,  “Financial  Times,” 

335  Craig  St.,  West,  Montreal. 


WARNER  &  COMPANY 

120  St.  James  Street,  Montreal 
OTTAWA:  202-3  HOPE  CHAMBERS 
Our  Investment  Survey  contains  several  items 
of  interest  to  investors  in  addition  to  a  list  of 
attractive  investments.  Copies  may  now  be  had 
by  those  interested  upon  request. 


INSTALMENT  PAPER  such  as  AUTOMOBILE, 
PIANO,  &c.  PURCHASED. 

MANUFACTURERS  FINANCE  CORPORATION  LIMITED 

•  -MONTREAL 

TORONTO:— FEDERAL  BUILDING  I 


UNITED 

riiur  MoxTOAGe  noNU 


3  A  Prolonged 
p  Service 


Our.x  is  not  n  fompany  organ¬ 
ized  nnlv  to  sell  bonds — onr  sei-- 
vice  dio's  not  l)egin  nor  does  it 
end  with  the  sale  to  an  inve.stor. 

neforo  tliat,  we  have  invo.sti- 
gated  and  .snpei  vised  every  de¬ 
tail  of  tlie  i.ssiianee  of  the  Ixmd.s 

_ inspeeted  property,  searehed 

tille.s.  and  enihodiod  in  the  tru.'-t 
mortgage  every  Known  hgal 
safeguard. 

h'ollowing  it  —  the  sale  —  "ive 
<’ontinue  to  supervise  niaiiiten- 
anee  of  the  property,  insurance, 
and  eollection  of  moneys  from 
the  revenues  to  meet  pavments 
lo  tlie  hondholder.  until  Die 
longest  term  bond  lias  matured 
and  lieen  paid. 

Will  you  a.»K  us.  witlioui 
obligation,  for  details  of  is¬ 
sues  offering  now? 

UNITED  BOND  CO.,  LTD. 

302  Buy  Street,  TOIIOXTO. 
Security  Building, 
WIXDSOB. 

CtIUI'O.X 

t-'nited  Bond  Company,  Ltd., 
Dept.  11. 

302  Day  St..  Toronto,  or 
Security  Building,  Windsor. 

Without  placing  me  tinder 
any  obligation  whatever,  sen.l 
me  copy  of  your  booklet. 
■■Through  the  Doorway  of  Hon¬ 
esty." 

Name  . 

Address . 


Hamilton 

Bridge 

Company 

b\i%  Preferred  Stock 

carrying  attractive 
Bonus  of  Common 

Price  and  other  particulars 
on  request 

N.R.  BURROWS  &  CO. 

Investment  Securities 

120  St.  James  St.,  Montreal 
_  MAIN  682t 


It  Is  Still 
Possible  to 


ocure 


&  /O 

With  Safety 

from  the  MceiirltlCM  of  the 

CinnircslTransportation 

Biiiliiliig 

hut  you  will  have  to  act  quick¬ 
ly.  as  the  issue  is  ne.arly  ex¬ 
hausted.  The  foundation  is  now 
being  laid,  and  within  a  few 
months  tlie  structure  will  be 
completed  and  occupied. 

7M',  plus  a  sharp  in  tlie  profits 
for  all  time  to  come  tlirough  a 
hi'Tius  of  common  share.s,  is  a 
tmich  higher  rate,  than  can  be 
.secured  on  funds  to-day  from 
similar  types  of  investments. 
May  we  send  you  complete  de¬ 
tails  of  this  unusual  offering? 
Tliousands  of  conservative  in¬ 
vestors  have  purcli.ased  the  se¬ 
curities  of  this  modern  struc¬ 
ture  and  enjoy  the  ihgher-than- 
ordinary  interest  rate  the.se  se¬ 
curities  return,  through  higher 
earning  power. 

G.  A.  StimsDii  S  Co. 

I.iiiiitrd  I">t.  188.5 

The  Oldest 

Bond  House  in  Canada 

300  Bay  Street,  Toronto 

Ottawii  —  Aniicouvcr 

(lentlenicn: 

Kindly  send  me  details  ot  the 
above  attractive  issue. 

Name  . 

Address . 


UNUSUAL  OPPORTUNITY 

I  own  l>vo-thlril«  Interest  In  .Amer 
lean  rights  for  vital  part  of  ever- 
uiitonioliile  trnek  and  bus;  won- 
ilerfnl  Improvement  over  produc* 
at  present  on  market.  Will  sell 
third  Interest  for  SIO.OOO  nnd  re¬ 
invest  this  nmoiint  to  organise 
milllon-dolliir  Amerlenn  eompiiny 
to  maniifaetiire.  Onr  royalties 
eaeli  year  will  amount  to  several 
times  our  Investment,  and  we  will 
eontrol  the  stoek  of  the  eompany. 
Apply  Bo.x  02,  The  Financial  Times, 
aiontreul. 


The  Financial  Times  reaches  a 
class  of  peoiile  who  are  Interested 
and  able  t'j  buy  Investment  securi¬ 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  24,  1928. 


F.N.  BORT  EARNS  Po/io  B.A.  OIL  SHOWS  “Ei  B.C  ELECTRIC  TO 

$4.60  A  SHARE  RECORD  PROFITS  ADD  TO  CAPACITY 

COMMON  STOCK  “  SS  H  ON  LOW  PRICES  '■ 

C<«.p«.  «^.70  OjndiSon.  nMlHCK  fiAKninbd  J.rd^.ver 

For  Preceding  Twelve  of  the  Government  in  regard  to  Offset  by  Heavy  Gain  HAM  I^AflNAPIPC  vamoin.r  nmfuu  xhr  FinanciHi  Time* 

Months  waterpower  development  This  was  in  Busmess  1/UlfL  rUUllUAILu  Vancouver.  —  Indicative  of  the  in- 

_ _  suggested  to  Premier  Taschereau  -  - -  creased  Indu.sfrial  demand  for 

PROSPEROUS  PERIOD  *^'Th^^vernment  has  not  chang-  DIVIDEND  INCREASED  Operating  Profits  Up  at  $208,-  power  In  tliis  locality  is  the  an- 

— -  .  ^  cd  Its  mind  In  the  slightest  way  in  th*.  Kiniinc'ai  Timc«  562  From  $151,512  nouncement  that  the  llritish  Colum- 

Improving  Demand  Both  in  Can-  the  matter,’*  said  the  Premier.  "As  meetln-  in  1926  bin  Electric  Kailway  intends  to  de- 

II  C  n:^.:nn.  _  is  well  known,  this  Government  Is  Toronto.  —  At  the  annual  meeting  m  i.notber  L’,000  horse-power  of 

aoian  an  w.  •  »  •••  favorable  to  hydro  development  in  of  the  Brltlsh-Amerlcan  Oil  Com-  —  ,  electric  energy  at  .Iordan  Kiver  this 

Balance  Sheet  Reflects  Addi-  province,  and  even  development  pany.  Ltd.,  it  was  pointed  out  in  the  loronto.  —  Dominion  l  oiindries.  developed 

tions  to  Plant  During  Year  in  conjunction  with  Ontario.  Our  owin- to  the  excess  nro-  Steel  shows  an  oi>er{it mg  profit  energy  at  this  hydro-electric  plant 

______  attitude  in  regard  to  the  export  of  ^  $208,563  for  the  year  10.7.  This  25.000  horse-power  to  27,000, 

oniitvalent  to  $4  60  a  POwer  developed  in  Quebec  to  the  duotion  of  crude  oil,  especially  in  compares  with  profits  of  $151,512  present  development  ^lailng 

'  United  States  is  too  well  known  to  the  mid-continent  fields  where  sup-  for  the  year  1026.  After  deprecia-  reached  in  1012.  The  work 

share  on  the  outstanding  common  repetition,  and  no  one  is  liable  pHes  originate,  with  consequent  lion,  provision  of  $175,000  and  inter-  carried  out  will  be  threefold, 

stock  of  the  company,  as  compared  to  mistake  our  attitude  on  danger-  nr  nricpjs  of  crude  -md  nro- 1 remains  a  net  balance  of  continuing  the  reconstruction  of  the 


Quebec.  —  Because  of  what  is  laaj vVlli/  a  IIV*  1-1 M 

seen  to  be  a  better  feeling  In  legisla-  /kmv  i  /klir  nniill’in 

tlve  circles  towards  the  bill  of  the  ||m  I  11 W  p|/|l  mV 

Beauharnols  Light,  Heat  and  Power  Vli  IJ  v  f I  1  111 vliM 

Company,  the  question  has  been  - 

aaked  tn  the  lobbies  where  there  has  MArketing  Conditions  I 


B.A.  OIL  SHOWS 
RECORD  PROFITS 
ON  LOW  PRICES 


been  d  change  of  policy  on  the  part 
of  the  Government  In  regard  to 
waterpower  development.  This  was 
suggested  to  Premier  Tasebereau 
this  week. 

"The  Government  has  not  chang¬ 
ed  Its  mind  In  the  slightest  way  In 
the  matter,’*  said  the  Premier.  "As 
Is  well  known,  this  Government  is 


I  Offset  by  Heavy  Gain 
in  Business 

DIVIDEND  INCREASED 

Toronta  Barcau  The  Fiaanc'al  Tinicn 

Toronto.  —  At  the  annual  meeting 


ating  without  the  loss  of  a  dollar  of 
lt.s  capital  and  has  al.«o  mainfainccl 
a  record  of  profits,  the  net  earnings 
for  1027  exceeding  77r.  Progress 
has  been  made  in  every  department. 
Head  offices  of  the  company  arc  in 
Wlnnipg. 

HIGHER  EARNINGS 
DOM.  FOUNDRIES 


B.C.  ELECTRIC  TO  I 
ADD  TO  CAPACITY 

Further  2,000  h.p.  to  be  Devel¬ 
oped  by  Company  At 
Jordan  River 


favorable  to  hydro  development  in  of  the  Brltlsh-Amerlcan  Oil  Coin- 
the  province,  and  even  development  pany.  Ltd.,  it  was  pointed  out  in  the 
In  conjunction  with  Ontario.  Our  nwin!- to  the  excess  nm- 


M  Alliy  IIh  IP  W  Vanrotorr  niirruii  Thr  Financial  Times 
rUUlvl/AlLllJ  Vancouver.  —  Indicative  of  the  in- 

_  creased  Indus!  rial  demand  for 

Operating  Profits  Up  at  $208,-  pow'cr  in  this  locality  is  the  an- 

562  From  $151,512  nouncement  that  the  British  Colum- 

in  1926  bia  Electric  Railway  intends  to  de¬ 

velop  another  2,000  Jiorse-powe.r  of 
electric  energy  at  .Iordan  Kiver  this 
loronto.  —  Dominion  l  oan  In  xhis  will  raise  the  developed 

and  Steel  shows  an  oi>erating  profit  puergy  at  this  hydro-electric  plant 


w'itb  13.70  a  share  for  the  preceding  I  ous  international  ventures.’* 
year,  are  shown  by  the  F.  N.  Burt 

Company,  Ltd.,  for  the  12  months  QTArif  ICQIIli  RV 
ended  December  31,  1927.  By  rea-  ulUvA  luuUL  Ul 
son  of  the  expenditure  during  the  ** /vw  g  Bff/l  /klf 

year  for  plant  expansion,  net  work-  y|  11  I  Am  11  I II I  III 

ing  capital  shows  a  moderate  decline,  f  VJUvfllvlv  VIIj  VV« 

but  is  still  at  the  substantial  figure  _ 

of  $905,603.  Offer  to  Shareholders  On  1  For 

The  income  account  shows  a  profit  ,  . 
for  the  year  of  $757,021  as  compared  10  Bagis--Declare  Extra 
with  $664,727  in  1926.  After  deduct-  Dividend 

Ing  $166,701  for  depreciation  of  plant  - 

and  $26,349  for  amortization  of  pat-  Toroato  Bureau  The  Fiaancial  Time* 


lowering  of  price.8  of  crude  and  Pro- i  which  added  to  the  balance 

ducts  of  petroleum,  losses  to  a  con- i  of  $492,126  brought  forward,  per 
I  slderable.  extent  were  incurred  by  mltted  a  carry  forward  of  $404,981 


$2,308,  which  added  to  the  balance  |  fi„nie.  concrete  trestles,  and  the 
of  $492,126  brought  forward,  per-  necc.ssarv  building  for  the  increased  j 


I  . .  .  a  development  of  power. 

th^  company.  Larse  stocks  of  cruae  sum  of  $450  having  born  doduct-  The  reconstruction  of  the  flume 
oil  on  hand  at  the  refining  plants  j  ed  as  income  tax  provision.  j,,  m  its  third  season,  much  work 

and  finished  products  in  storage  and  i  xhc  balance  sheet  shows  assets  living  heen  done  in  1926  and  1927. 
at  branches  throughout  the  country  |  totalling  $4,917,997.  Fixed  assets  are  .jjjd  will  continue  into  1928 

had  to  be  depreciated  in  value  to  j  j,i;,ced  at  $4,472,513  gross,  leaving  _ _ 

correspond  with  reduced  prices.  i  net  hook  valuation  of  $3,346,422.  «  4i>i'ri«i.'  nn  wf  ir  i.  ni 
Notwithstanding  these  lostics  the  |  there  being  depreciation  reserve  of  '  ivrTllVl  SFri'Rl 

company,  owing  to  its  great  expan- 1  j:ij26.091.  Liquids  arc  placed  at  ^  uii.ii  .  >  -  in 
sion  of  business  in  the  provinces  of  1241,196  and  current  liabilities  at  Saint  John,  .N.B. — Carlyl 


.MARITI.HK  BFAM  II  FOR  1 

OTTAH  A  SKfl  KITY  FIRM. 

Saint  John,  .N.B. — Carlyle  Seeuri-  [ 


Ontario,  Quebec,  .Manitoba,  Siiskat- j  jjio’sso.  of  which,  however.  .$216,-  ties.  Limited,  has  located  Its  Marl- 


cuts,  the  net  profit  was  $563,972 
compared  with  $500,189  for  1926.  Of 
this  amount  $67,000  was  set  aside  to 
provide  for  federal  taxes  payable  n 


_  chewan  and  Alberta,  was  able  to  j  000  represents  bankers’  advances. 

Toruuf  Bureau  The  Fi—ei.l  Time,  a  splendid  advance  over  lastj 

Tnmnt.o_Vf»lnnic  nil  OasCom-  thus  con.stituUng  a  record  ORF  KFCKH’TS  A'J’ TRAIL. 

Toronto,  \olcanlc  Oil  &  Ga-  C  jjigtory  of  the  company  vrinin.r  e  'gmni 

pany  has  decided  to  offer  its  share-  jq  achievement  and  profit.  ,  Con.solidated  Minino  A  Smel 

holders  treasury  shares  to  an  extent  Decline  In  I’riees.  ing  Company  oi  y 


ORi:  KF(  KH’TS  A'J’  TRAIL. 

The  C'on.solidated  Mining  &  Smelt- 


time  headquarters  here  and  the  new 
office  has  been  opened  under  the 
management  of  Horace  Phillips  from 
the  Ottawa  headquarter.s. 

■Mr.  Phillips  is  to-  remain  here  to 


holders  treasury  shares  to  an  extent 


ing  Company  of  t  nnada.  Ltd.,  i'<'*  got  the  busines.s  under  way  and  ap- 


1928.  Four  quarterly  dividends  on  of  one-tenth  of  their  holdings  at  $20  ''fp™  statisiies  compiun  j  iiie 

the  preference  stock  at  the  rate  of  |  a  share.  This  Is  open  to  sharehold- 1  Douimion  Bureau  | 

7  per  cent  per  annum  took  $6,316,  |  era  on  record  at  the  close  of  busl- ■  ‘  P®"?  * 

^  ,  J-  ij  nr,  Anwi  »  hilt  niivni^mt  Ihc  present  price  of  gasoline  i-s  20^r 

and  the  common  stock  dividends  at  ness  on  April  19>0,  but  P-Dnienti  c  i 


ofTZ^t  «o;iie;|^;;r\h;  sha;;^  tl^e’entiri  amount  :  I^;;^-th^av^ge^icm  in  1013^ 

$319,173,  leaving  as  balance  of  profit  must  bo  ma^^  In  the  head  office  in  |  grcat^competifiou  follow  ing  Other  mines  .. 

an  amount  of  11(1,483.  The  sur-l  Niagara  Falls  before  May  1,  i.u-  over-nroduction  of  crude  were  I 

plus  brought  forward  Into  1927  wasjwhem  subscription  rights  expi^  the  r.hirf^factors  in  the  decline  ini  Total  . 

$687,280  and  the  surplus  carried  for-  The  companv  is  going  to  use  the  |  {jasoline  I 

ward  into  1928  has.  therefore,  been  |  nioney  recet^  for  the  sale  of  the.se  |  i  was  announced  that  the  divi-  ' 

Increased  to  $858,76.3.  Comparison  shares  Jter  the  needs  of  its  suhsl- 1  increased  from  20c  I 

of  profit  and  loss  account  for  the{‘liarj.  the  Lnion  Natural  Gas  Com- j  p^j.  ,,yy^rtcr,  fora-' 


Fr6m  statlstle.s  compiled  by  ilie  i  receipts  at  Trail  smelter  point  n  local  iimnager.  A  branch 

>minion  Bureau  of  Stati.sties  for  j  February  8  to  14,  19-8  mclii-  opened  at  Campbellton,  N.B..  will  he 

nuary.  1028,  it  w<as  shown  that  from  January  1.  lO-S,  to  ^  suh-branch  of  the  Saint  John 

R  present  price  of  gasoline  i.s  20''r  date,  in  tiens,  as  follows.  office. 

>s  than  the  average  price  in  1913.  AVeek.  To  date.  - — . _ - 

iwer  methods  of  refining  as  well  Company’s  mines  . 11,903  69,596  Ihe  I'inaiieial  Times  reuebf 

the  great  eompetifiou  following  Other  mines  ..  2,091  15,030  class  of  people  win*  are  Intere 


Useful — Not  Ornamental 
For  Investors  Only 

This  "  Record  of  Investments  *' 
isn’t  beautiful  —  it’s  just  plain 
practical.  It  enables  a  man  to  keep 
easy  track  of  his  stocks,  bonds, 
mortgages  and  insurance  policies. 

Most  of  us  don't  keep  these 
records  as  we  should.  This  "Re¬ 
cord  of  Investments’’  encourages 
us  to  do  so  properly  and  without 
real  effort. 

You  may  have  a  copy  for  the 
asking.  Shall  we  send  you  one? 

McLeod,  Young,  Weir  &.  Co. 

Limited 

Metropolitan  Building,  Toronto 

MONTREAL  OTTAWA  HAMILTON  LONDON  NEW  YORK 


vmpany’s  mines  . 11,003  69,596  Th«»  Financial  Times  reaches  a 

Lher  mines  ..  2,091  15,030  class  of  people  win*  are  Interesfed 

- - - - land  able  to  liny  investment  securl- 

Total  . 13,091  81,626  (ties. 


mencing  with  April  2nd  next. 

The  following  directors  were  re¬ 


past  two  years  follows:  pany  of  Canada.  Umited.  The  Vol- j  ^  j,  * 

idor  ,v.c  I  t  Company  holds  ^5 1  following  directors  were  re¬ 
efer  Profit . $7^^  022  1664:?27  ^ !  elected :  G.  W.  Allan,  K.C.,  Win- 

Depreciation..  . .  ..  ifiS.TOi  us.sil  i  and  the  latter  requires  j  ^jp^g.  ^  p  Beaubicn.  Mont- 

Patents  .  2K,S49  I  additional  fuuds  for  further  develop- ,  ^  P 

v-4  ,Tnn",»  markets  recently  acquired;  ^  ^  Gooderhaan.  TorontJo;  H.  Mac- 


Surplus  . 

Prevtou.x  balance 
Taxes . 


.  .*,573.972 
6.316 
. .  31.9.173 

$500,188 

7,649 

316.SS7 

.  .$238,483 

$175.6.52 

,  .  687.280 

1,146,403 

67.00O 

100. oon 

534,7  t  5 

.$85$, 763 

$687,280 

burg.  ] 

The  directors  are  continuing  the ; 


a  share  quarterly,  and  they  have  ae- 


r.  &  L.  .Surplus  .  .  .  .$858,763  $687,280  | 

Addition  to  Plant  Account.  | 

In  the  balance  sheet  total  assets ! 
of  the  company  are  shown  at  $5.- ' 
819,606,  as  compared  with  $5,397,952 
at  the  end  of  1926.  Real  estate  and  i 
buildings,  plant,  machinery,  equip-  j 
ment  and  investments  in  other  com¬ 
panies  appear  at  $3,908,339  as  com- 
pated  with  $3,533,965  in  1926.  Tie 
investments  in  other  companies  rer 
ferred  to  are  shown  at  $172,932, 
$4,000  less  than  the  previous  year. 
Goodwill  appears  at  $1  and  patents 
have  been  reduved  from  $196,462  to 


- ;; —  - ; —  I  ceuts  a  Share  quarterly,  the  first 

$858,763  $687,280 1  pajTuent  being  due  on  March  10 

int  Account.  i  makes  the  dividend  now 

I  work  out  at  $1.60  a  year. 


.sons,  Toronto,  and  C.  L.  Suhr,  Oil 
City,  Pa.  I 

IMPROVED  PROFITS 


EARNINGS  GAIN 
NORTH.  BAKERIES 

Results  For  First  5  Weeks  of 
This  Year  Up  100 
Per  Cent.  .  . 


j  Higher  Earnings  in  1927  Despite  ! 

Reduction  in  Sales  For  i 
Period 

i  - 

j  Toronto.  —  The  financial  state- 
'  ment  of  Monarch  ICnitting  for  the 
j  fiscal  year  ended  December  31,  1927, , 
I  shows  profits,  after  all  charges  and  ' 
j  making  reserve  for  depreciation,  of  i 
I  $78,045,  as  against  $32,681  in  the' 
j  previous  year.  From  the  profits  of  | 


$181,981.  Merchandise  increased  from  Toront®  Bureau  The  Finanofai  Ti«»e»j.jg2y  reserve  for  income  taxes  hasi 
$753,047  to  $820,306.  Accounts  and  Toronto.  —  .Northern  Bakeries  In  been  set  aside,  leaving  a  balance  of  i 
bllbi  receivable  are  down  $3,000  at  the  first  five-week  period  of  1928  $71,677  to  be  carried  into  surplus 
$370,122.  Cash  stands  at  $2(M  066,  ^^ned  at  double  the  rate  for  the  P^fit  account. 

as  compared  with  $215,109  in  1926.  _  •  j  .  .no-.  rrui  j  _ _  Inventories  of  merchandise  and  i 

During  the  year  there  was  some  same  period  of  L-(.  This  Infonna-  suppjfes  on  hand  totalled  $975,528, 
converting  of  preference  stock  into'tlon  has  been  received  from  a  relia-  as  opposed  to  $1,020,801  at  the  end  ' 
common  stock,  with  the  result  that  [  hie  source,  but  it  is  evident  that  the  of  the  previous  year.  The  inventory  j 
the  preferred  stock  appeared  in  the  actual  figures  are  not  likely  to  be  was  taken  on  the  basis  of  cost  or  I 
new  balance  sheet  at  $87,800  as  com- ,  announced  until  along  in  the  second  replacement  value,  which  ever  w,t.s  ' 
pared  with  $98,500  in  the  1926  state-  '  y'^ar  of  the  new  management.  the  lower.  Liquid  assets,  which  al.-io  i 

ment  and  the  common  now  appears!  Northern  Bakeries  was  taken  over  included  $50,388  cash  on  hand  and  ^ 
ai  $2,662,200  as  compared  with  $2.- !  hy  Canadian  interests  from  Cwntl- j  In  banks,  were  $287,057,  and  show  u; 
651.500  in  the  old.  Accounts  and  ■  ncntal  Baking  Co.  In  June,  1927.  |  ratio  of  practically  two  fr>  one  i 

hills  payable  in  1926  appeared  as  ;  Yhe  pro.spectus  stated  that  the  cam-  |  against  the  liahilifics  to  the  public, 

$277,116  and  at  the  end  of  1927  as  ‘ ‘^gs  for  the  first  fifteen  weeks  (tm-  ,  which  aggregated  $672,197. 

$302,266.  The  reserve  for  taxes  in  ! the  old  management)  were  $118,-  j  Decrease  in  Sales.' 

1926' was  $196,247  and  in  1927  $124  -  depreciation  and  proivision  J  A.  Burns,  the  general  manager. 

466.  The  rc’serve  for  depreciation  '  for  income  f^ores.  ^  in  hus  report  to  the  shareholders, 

went  up  nearly  $100,000  to  $1,502,709.  i  Should  Earn  Over  $3  !  says: 

Balance  sheet  figures  comnarc  as!  This  would  he  an  average  of  $39,-  ^ales  for  the  year  show  a  ; 


went  up  nearly  $100,000  to  $1,502,709.  j 
Balance  sheet  figures  compare  as  j 
follows:  — 


.48SKTS. 

IPL’T 


This  would  be  an  average  of  $39,-  "The  sales  for  the  year  show  ,'i ! 
415  for  the  five  week  periods  into  ''light  decrease,  but  despite  this  fact  ! 
which  banking  companies  divide '  have  substantially  increased' 


their  year  and  assuming 


Real  sFtatP,  ('t''. 

$1,616,986 

$1,413,619 

Flant  and  (>quip. , 

2.118.121 

1.943,41  1 

Investinent.-s .  .  . 

172,93) 

176.931 

Goodwill . 

1 

1 

Patents . 

181,981 

196.461 

Bal.  sale  j>aprr  cup  -SO.OOo 

::50.ooo 

Inventories.  ..  . 

820,30.5 

7.53.04  7 

Receivables  .  .  . 

370,122 

373,48.5 

Marget  securities 

12,774 

1  ^.355 

Cash . 

204.66,5 

21.5,109 

Prepaid  expense 

71.415 

57.627 

$.5,819,603 

$5,397,952 

Capital  stock — 

Preferred  . .  . 

$  87,800 

$  98, .500 

Common . 

2.662.200 

•  ,651«f>hO 

Pref.  div . 

1,536 

1,732 

Common  div.  .  . 

79,866 

79.530 

Payables . 

502.15^5 

277,116 

Taxes  res . 

1  24,46.5 

196.247 

Depreciation  res. 

1.. 502,708 

1.406,046 

Surplus . 

t)  S » 7 3 

687,279 

$5,819.60.5 

$3,397,953 

Sound  Business  Improvement- 
lu  presenting  the  report,  to  share- 

(be  them  oil  lines  tJiat  do  not  come  into 
direct  competition  with  imported 


rent  year.  business  which  vve  previously 

These  earnings  indicate  a  net  for  enjoyed,  but  which  is  now  going  to 
the  year  of  somewhere  in  the  neigh-  '’O'tntries  with  a  lower  standard  of  i 


S  f "7', HIGHER  EARNINGS 


may  be  somewhat  in  excess  of  this 
figure,  in  view  of  the  fact  that  bread 


SO.  CANADA  POWER 


holders.  President  S.  J.  Moore  points  | 
out  that  the  company’s  business  in  j 
1927  showed  gains  over  1926  in  both  ! 
United  States  and  Canada.  After  1 
.‘■everal  years  of  small  returns,  the  i 
Canadian  division  has  entered  upon  I 
a  period  of  excellent  trade. 

■The  new  section  of  the  main  fac.  1 
lory  in  Buffalo  was  occupied  in  tha 


little  higher.  In  view  of  the  general-  j  ImpniTement — Xet  for  4  .Hoiith 

ly  good  business  outlook,  it  may  be  j  Period  Up  Ifi  tOJlO.'i. 

anticipated  that  the  ea.rnings  for  1928  F'or  the  month  of  Ja.niiary  1928.  i 
will  be  somewhat  in  excess  of  $3  per  j  gross  earnings  of  Southern  Canada  i 
share.  In  the  last  full  year  of  Con-  i  Power  Company  reveal  a  gain  of  i 
tlnental  control,  earnings  were  $1.59  j  $17,376  over  tho.se  for  the  corres. 

!  per  share.  ponding  period  of  last  year.  Gross  I 

- - - - - -  for  the  montli  amounted  to  $151,346.' 

TWO  CANADIANS  FOR  !  : 

LAKE  SUPERIOR  BOARD 

_ _  I  Gross  earnings  for  the.  4  months  : 

New  Director  .Admits  P«.ssiliilitT  of  i  , 

Big  Steel  .Merger  for  Future.  r  over  the  similar, 

Philadelohia. — Robert  DoHd  arol  i  yG*''"'  "’hilo  net  was, 


New  Director  Admits  1 
Big  Steel  .Merger  fii 

Philadelphia. — Robert 


.$U>1,346  $133,970  $17.3761 

4.5. .529  41,810  ;!.719l 

, $10,5,617  $  92,160  $1  3.6571 


.$.579,818  $.517,06.5 


early  spring  and  fatcory  ‘L  was  Thomas  Arnold,  both  of  .Montreal.  ’<I’ i>y  H0.305  at  $391,392.  Compara- ! 
closed,  but  the  company  >3  now  ob-  were  elected  to  the  board  of  directors  figures  for  the  month  and  for' 

Lake  Superior  Corporation  at  fhe  4  months  period  follow:  : 

IhK  con.olidauon.  the  quarterly  meeting  of  the  board  of  .r„niiary—  '* 

■  '  '  ■  '  ■  -  directors  here.  The  election  was  hrnss.  .  .  .$i5i,346  $133,970  $17.3761 

iwayiiOT- made  possible  by  the  directors  in-  Expense.-*.  .  4.5. .529  4i,8io  ;!.'7i9l 

lirr  - . creasing  the  m^bership  of  the  di-  T$T2Ti60~$ta637 

ft  1  |H|j  rectoratc  from  12  to  14  members.  i-'our  Mths. — 

J  I  li  Yhe  two  new  directors  are  part  or  .1^-*  J  927_  ine. 

I  9  a  large  banking  syndicate  which  is  ^oH;2 

||0  said  to  have  bought  heavily  in  the 

_  ,  nl  Lake  Superior  stock  recently.  It  is  Net  earn.  .$:i9i.392  $351, osi  $40,30.5 

InCreSSC  tnc  i  n  estimated  that  more  than  ISn.noo  - - - 

to<x>me  From  J-  -eio  i>r  pROGRESS  FOR  i 

Yourftoperty  WESTERN  HOMES  LTD.! 

by  placid  7our  Btairf  In  ||p  directors  were  named,  directors  of  v  w 

the  hand,  of  experienced  fl  the  Algoma  Steel  Company,  a  sub-  .  r~;i -  ,  ,  ,1 

executives.  A  very  Inter-  U  j-iriPirv  rf  fSo  1  According  to  the  annual  report  of 

esiing  booklet.  “Your  8  Mr  "P”’  the  Western  Homes,  Ltd..  Mortgage 

„ _ _  ••  I  n  r<itlon.  .Mr.  Dodd  said  there  was  no  ......c.i.,  tv...  in<>7  .  rtV., 


Gross. 

Expenses 


Increase  the 
Income  From 
Your  Property 


16.5,978  22.H8 

$351,081  $40,30.5 


by  placinK  your  again  in 
the  hands  of  experienced 
executives.  A  very  inter¬ 
esting  booklet,  "Your 
Property  Income",  ex¬ 
plains  this  service  in 
detaiL 

A  C9PV  vd  be  mailed  upon 
request. 


STERLING 

TRUSTS 

CORPORATION 

1«-1>  East  fang  Sta  TOBONTO 
Branch:— REGINA 


SOUND  PROGRESS  FOR 
WESTERN  HONES  LTD.i 


According  to  the  annual  report  of 
the  Western  Homes,  Ltd.,  Mortgage 
Investments,  profits  for  1927.  after 


^'1  providing  tar  taxes,  and  '  “al'l  ‘  ex- 

®  from  1926,  amounted  to  $191,782.  Of 

inri  ^mount  $46,496  was  set  aside 

rg  steel  cirapanies  in  Canada  will  dividends  and  income  tax.  and 
be  mcr^.  but  that  depends  upon  $30,000  was  transferred  to  reserve 
business,  said  Mr.  account,  leaving  a  surplus  of  $2.j. 


Dodd. 

Wilfred  H.  Cunningham,  preaident 


The  Western  Homes,  Ltd.,  Mort- 


^  the  corporation,  will  serve  until  gage  Investments,  is  capitalized  at 
October,  1928.  $5,000,000,  paid-up  capital  amount- 

~~;r, - ,  ,  ing  to  $1,101,178  as  at  December  31. 

The  Financial  Times  peaches  a  1927.  This  company  has  made  not- 
cliMs  of  people  who  are  Interested  able  progress  since  its  inception  in 
and  able  to  buy  inrestment  seeuri.  1915.  It  has  maintained  an  tm- 
“**•  broken  record  for  13  years  of  oper- 


NEW  ISSUE 


$300,000 

Starr  Manufacturing  Company 

LIMITED  ^  ' 

First  Mortgage  Sinking  Fund  6%  Twenty-year  Bonds 


To  be  dated  Febnaary  1, 1928 


To  be  dme  Febnoury  1,  1948 


Principal 

Bank 


notica  at  105  and  interest  in  the  first  year  and  thereafter  at  a  price  lower  by  oae-^uarter 

of  one  per  cant  for  each  year. 

ReylstrarK  The  Nov>  SooOa  Trnst  Company,  Halifax,  and  Tht  Canada  Permanent  TVost  Company,  Toronta 
(Reglatrars  may  be  appointed  at  such  other  places  as  the  Company  may  select  yrltb  the  approval  of  Aa  Trustees). 


Trustee:  The  Novn  Scotia  Trust  Company.  Halifax. 


Bankers:  Bask  of  Coaunerei 


CAPITALIZATION 

(on  compladoa  of  present  finandne) 


First  Mortgage  Bonds  (present  issue)  ••  m  $500,000 

Common  Stock  (no  par  value). 6,000 


_  Tebe 

OstMUldlllR 

$300,000 

6,000 


Ths  Trust  Deed  securing  tha  issue  will  provide  that  additional  bonds  may  be  Issued  only  to  tiie  extent  of  seventy-five  per  Cent 
of  the  cash  cost  or  fair  value,  whichever  may  be  less,  of  additional  property  acquired  or  constructed  after  June  30,  1928,  and  then 
only  If  the  net  earnings  for  the  preceding  fiscal  year  amount  to  not  less  than  two  and  one-half  times  the  annual  Intenmt  on  the 
bonds  then  outstanding  and  to  be  issued. 

A  Sinking  Fund  commencing  February  1, 193L  at  the  rata  of  per  will  provide  for  tha 

retirement  of  all  bonds  at  matiuity. 


fiVe  summarize  from  the  President' s  letter  and  other  sources  as  foDomsi 

THE  COMPANY.  The  Starr  Manufacturing  Company,  coontants,  Halifax. 

Limited,  was  established  In  1864  and  incorporated  In  1868,  and  taxes,  maintenance 

Is  the  oldest  and  largest  skate  manufacturing  concern  in  the  tlon  and  Dominion 

British  Empire.  The  Company’s  output  consists  of  a  complete  or  an  average  of  ! 

line  of  ice  skates  of  the  most  modem  design,  as  well  as  roller  basis  and  available 

skates.  It  is  also  engaged  in  the  manufacture  of  bolts,  nuts.  period  from  Pebrui 

rivets,  railway  spikes,  axles,  hinges  and  other  metal  products  were  $50,886.98. 

such  as  iron  fences  and  fire-escapes,  and  Is  a  jobber  of  bar  r»iBry~rr»Do  > 

Iron,  which  the  Company  uses  to  a  large  extent  in  the  manu-  DIRECTORS. 

facture  of  Its  own  products.  ^midm  **^*Dei!t*C 

PROPERTY.  'The  Company’s  plant  Is  located  In  Dart-  Sl^o^  Lli^tcd. 

'mouth  Nova  Scotia,  bordering  on  Halifax  Harbor.  It  has  ap-  K.C.,  Solicitor;  1.  G 

proximately  60.000  square  feet  of  floor  space  and  is  equioped  Limited,  EMrector  1 

for  almost  eveiw  phase  of  metal  manufacturing.  In  adcUtion  Burcheli.  K.C.,  Din 

to  having  ample  railway  facilities.  It  Is  accessible  the  year  Goudge;'  A.  F.  Ma 

round  by  water,  and  thus  a  considerable  saving  is  effected  In  Limited.'  Bond'  Dea 

transportation  costa  on  raw  material,  most  of  which  has  to  Company,  Limited, 

be  imported.  The  Company  Is  operated  from  Its  own  hydro¬ 
electric  power,  drawn  from  the  Dartmouth  Chain  of  [.akes,  the  MANAGEMEN1 

supply  of  power  available  being  ample  for  present  and  future  the  h2U)ds  of  exper 

requirements.  It  Is  also  connected  with  the  hydro-electric  Manager,  Mr.  W. 

Eswer  system  of  the  Nova  Scotia  Tramways  6  Power  Co.,  perience  In  the  steel 

imited,  which  can  be  used  if  need  arises.  goods  and  hardwar 


coontants,  Halifax,  after  dednetien  bl  eperatinf  expenses,  local 
taxes,  maintenance  and  repairs,  available  for  interest  depreda¬ 
tion  and  Dominion  Government  Income  Tax.  were  $84,216.67, 
or  an  average  of  $42,108.33.  The  net  earnings  on  the  same 
basis  and  available  for  the  same  purposes  for  Ae  nine  months 
period  from  February  28th,  1927,  to  November  30th,  1927, 
were  $50,886.98.  ^ 

DIRECTORS.  'The  Board  of  Directors,  conststing  rf  prom¬ 
inent  business  men  In  the  Maritime  Provinces,  is  as  follows: 
President,  Lleut-Colonel  R.  B.  Slmmonds,  President  James 
Simmonds  Limited,  Halifax;  Vice-President  "rhomas  Netting, 
K.C.,  Solicitor;  J.  G.  Farquhar,  President  Farquhar  &  Company 
Limited,  Director  Nova  Scotia  Trust  Company;  Charles  J. 
Burcheli.  K.C.,  Director  British  Ei^ire  Steel  Corporation;  H. 
Goudge;  A.  F.  Mackintosh,  Vice-President  J.  C.  Mackintosh 
Limited.  Bond  Dealers:  H.  R.  Bain,  President  H.  R.  Bain  & 
Company,  Limited,  Bond  Dealers,  Toroato  and  Halifax.  i 


MARKET.  The  principal  outlet  for  the  Company’s  skates 
Is  Canada  and  the  United  States,  although  orders  have  recently 
been  received  from  Japan,  Australia,  France,  Korea.  Man¬ 
churia,  Czccho- Slovakia,  Switzerland  and  Newfoundland  and 
other  countries.  The  output  of  the  bolt  plant  is  disposed  of  to 
the  Canadian  railways  and  to  various  manufacturers  and  hard¬ 
ware  concerns  in  the  Maritime  Provinces  and  NewfouDdl2uid. 

ASSETS.  Canadian  Appraisal  Company,  Limited,  appraised 
the  fixed  assets  in  December,  1927,  and  have  certified  a  re¬ 
placement  value  of  $725,736,  and  a  present  depreciated  valua 
of  $601,590. 

EARNINGS.  The  total  net  earnings  for  the  twenty-threa 
months'  period  from  December  31sL  1925,  to  November  30th, 
1927  (which  is  practically  two  years  of  operations),  as  cer¬ 
tified  by  Messrs.  Crowell,  Balcom  6  Company,  Chartered  Ac- 


MANAGEMENT.  The  Management  of  the  Compaq  Is  In 
the  h2U)ds  of  experienced  and  capable  officials.  The  Oeneral 
Manager,  Mr.  W.  L.  Davies,  has  had  over  fifteen  years’  ex¬ 
perience  In  the  steel  business  and  is  well  kno'wn  to  the  sporting 

foods  and  hardware  trade  throughout  Canada  and  the  United 
tates.  He  'was  formerly  treasurer  of  Canadian  Tube  and  Steel 
Products,  Limited.  Montreal.  The  Superintendent,  Mr.  T.  K. 
Urmhart,  was  with  the  Robb  Engineering  Works  of  Amherst. 
N.S..  for  nearly  twenty  years  and  has  had  a  wide  mechanical 
experience. 

OPPORTUNITY.  With  a  growing  Interest  In  Hockey 
throughout  Canada  and  the  United  States,  and  the  increasing 
number  of  artificial  ice  rinks,  the  sale  of  skates  is  contintially 
increasing.  'The  Company's  output  of  skates  of  all  descriptions 
in  1927,  totalling  approximately  175,000  pairs,  was  the  largest 
in  its  history.  From  present  incBcations  the  output  for  1928 
will  be  considerably  in  excess  of  this,  while  addlticmal  modem 
equipment  to  be  installed  'will  effect  a  saving  in  production 
costs  which  should  enable  the  Company  to  show  a  larger 
margin  of  profit  on  certain  lines.  Contracts  ha've  already  been 
closed  for  a  large  part  of  the  Company's  1928  output. 


The  above  bonds  are  offered  for  delivery  when,  as  and  if  issued  and  received  bu  us.  subject  to  the  approval 
of  all  legal  proceedings  by  our  counsel,  ].  McG.  Stewart  K.C.,  of  the  firm  of 
Henry,  Stewart.  Smith  and  McCleave.  Halifax. 

PRICE:  99  and  interest,  yielding  6*10% 

Carrying  a  bonus  of  One  Share  Common  Stock  with  each  $500  Bonds 

H.  R.  BAIN  &  CO.,  LIMITED 

Government,  Municipal  and  Corporation  Bonds 

371  BAY  STREET,  TORONTO  2. 

Although  the  statements  c.mtained  in  this  advertisement  are  not  guaranteed,  they  arc  based  on  tnfermation  which 
We  believe  to  be  reliable  and  on  which  we  acted  in  purch^ing  these  securities. 
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1927  YEAR  OF  I 


SIR  HERBERT  S.  HOLT 
I'rfsiilrnt 


A.  J  BROWN,  K  C. 
Vicf-Prfsidertt 


F.  G.  DONALDSON 
iirtirral  .\faniigcr 


INVESTMENT 

OPPORTUNITIES 

Algoma  Steel,  5’s,  1962 

Lake  Superior  Corp.,  5's, 
1944 

Mex.  Light  &  Power,  5’s, 
1940 

Mexican  Electric,  5’s, 
1942 

Wayagamack  Pulp  & 
Paper,  6’s,  1951 

Sherbrooke  Railway,  5’s, 
1940 

Canada  Cement,  5'2’s, 
1957 

ROBERT  DODD 

lAVKSTMHXT  nAMvKK, 

120  St.  James  St.,  Montreal 

PhoncM:  MAlii  20ri7-i:!lO- 13-11. 


PROTECT  YOUR  FAMILY  WITH  j  EXPANSION  FOR 

GROUP  JUDGMENT  [  SHAWINIGAN  CO. 

CO-EXECUTOR,  under  !  ConsumptioiTof ^Energy  Increas- 1 

your  Will,  but  do  not  name  any  individual  as  sole  j  ^  j  g  2Q0  000  000 

Executor  of  your  Estate.  No  one  man’s  judgment  'KWH  * 

is  enough.  Even  we  ourselves  as  Executor  of.  or 

Trustee  under,  your  last  Will  and  Testament,  will  GROWTH  IN  REVENUES 

never  entrust  the  handling  of  your  Estate  to  the  _ 

limited  judgment  of  a  single  mind.  When  you  make  Higher  by  $1,700,000  at  $9,-i 

the  Montreal  Trust  Company  your  Executor  or  362  828 $2  41  a  Share  on^ 

Trustee,  you  protect  your  family  with  the  group  Common  Stock— To  Seek  Au- 

judgment  ot  an  institution  that  guards  the  !  ,  i-  w-  r-  :»._i 

rntercts  of  your  hoirs  as  jealously  «>»"'>'  For  Furtha-  Capital 

as  it  guards  its  own.  Ueportinj;  a  year  of  record  earn¬ 

ings  and  progress,  the  annual  stato- 

Montreal  Trust  Company  I  j  Co.,  submitted  to  shareholders  at  the 

1 1  Place  d’Armes,  Montreal 

both  gross  and  net  revenues  at  the 
iROWN,  K.c.  F.  G.  DONALDSON  highest  Icvcls  in  Ihc  history  of  the 

te-l’residen!  Unirral  Manager  COmp.Tliy.  ThC  year  was  also  lliark- 

_  1  ed  by  substantiai  expansion  to  the 

company's  services,  which  resulted  ' 
ill  an  increase  in  the  consumption 
~  ~  ""  ""  '  ■  '  - i  of  electric  energy  of  over  200,000,- 

'SIIPFRTFST  PFTF  “"hs 'Sort  JZ'.  that  .lunnu  tl,o 

lJUl  lill  1  Liul  1  Llllj*  year  82  communities  were  added  to 

I  n|f/\iirn  it  i  nftTTftT/rn  company's  systems,  ivnth  an  ap- 

proximate  addition  of  048  miles  to 
I  UIlv  f I UiilllllliUtJ  transmission  and  distribution  lines. 
IIFI  1  or*  npn  Electric  power  connections  were 

Hr  I  rrK  I  P  111  I  m.adc  with  the  Ste.  Anno  Paper 

1/1  XUO  1  Lilt  vuil  1  Company's  plant  at  Beaupre  .and  the 
-  Anglo-thinadian  Pulp  &  Paper  Mills 

:  Net  For  1927  Up  at  $188,000  Quebec  city. 

From  $80,000  in  Pre-  ""  < 

•  Gross  income  from  all  sources 

vious  I  ear  amounted  to  $9,362,828,  an  increase 

I  ^  -  f’f  $2,000,000  over  the  pre- 

CHANGE  IN  CAPITAL  tinted  to  I 

I  _  $7,660,207.  and  $2,660,000  greater 

I  Toronto.  —  At  the  annual  meeting  than  in  1925.  Due  to  the  larger 
:of  Superte.st  Petroleum  Corporation,  amount  of  busines.s  h:indlcd.  operat- 
heki  at  the  hcaid  office  of  the  Com-  >ng  expenses  and  other  charges  in- 
pciny,  JiOndoii.  Out.,  ;i  very  grratifyinj?  ereased  to  $4,430,552,  compared 
I  report  was  made  to  the  shareholders,  with  $3J243.140.  This  left  a  balance 
'The  president,  ,1.  G.  Thompson,  .ad-  heforo  fixed  charges  and  deprecut- 
dressed  the  meeting  as  follows; —  $4,932. 2<6,  up  from  $4,41<,- 

“Vou  will  recall  tliat  the  net  earn-  067.  Interest  and  depreciation 
ings  of  the  company  for  the  fiscal  amounted  to  $2,037.49.j,  leaiing  net 
year  1926  were  a.pproxiniatelv  .$80,-  revenue  ot  $2,894,78-.  as  against 
000  and  I  take  pleasure  iu  calling  $2,607,323  a  ctiu'vulcnt  to 

your  attention  to  the  fact  that  net  1.200.000  s'lares  of  cap- 

earnings  for  the  fiscal  year  1927. 


Where  Does  the  Money  Go? 

moKton  nrttrr  Dnnlnesit  Buronii.) 

The  August  issue  of  Harper’s  Monthly  Magazine  carries  an 
article  by  Keyes  Winter,  Assistant  Attorney-General  of  New  York 
State  in  charge  of  the  administration  of  the  Martin  Fraud  Act,  under 
a  title:  “P’ools  and  Their  Money."  In  this  article  Mr.  Winter  dls-. 
cusses  the  question  of  what  the  fraudulent  promoter  does  with  his 
easy  money  as  follows:  — 

“Many  persons  wonder  what  he  does  with  his  easy  money. 
Twenty-five  per  cent,  of  it  goes  into  the  ‘Squawk  fund’  by  means 
of  which  those  suspicious  and  grouchy  investors  who  threaten  to 
complain  to  district  attorneys  are  paid  up  and— the  swindler  hopes 
— shut  up.  His  lawyers  get  about  fifty  per  cent,  of  what  he 
makes.  .Most  of  the  other  twenty.five  per  cent,  goes  to  the  ladies, 
unless  he  himself  fails  for  another  swindler’s  crooked  line — some¬ 
thing  that  is  perpetually  liappening.’’ 


SDPERTEST  PETE, 
i  SHOWS  EARNINGS 
UP  135  PER  CENT 

Net  For  1927  Up  at  $188,000 
From  $80,000  in  Pre¬ 
vious  Year 

CHANGeTn  CAPITAL 

Toronto.  —  At  the  annual  meeting 


I! after  providing  for  depreciation  and  "ith  $2.37  earned  on  1.100  000 

]  doubtful  accounts,  were  in  exce.ssi  of  V' 

$188,009,  an  increase  of  ]3.:,c.^  m  the  V-^ymc.nt  "f  ?2.200.000  in  dmdends 
net  carning.s  of  the  aunpanv.  compared  with  $2  OoO.OOO  in  the 

‘■Throiiirhm.t  Hie  voiir  f  lA  ;m..nnnv  prcvious  year,  surplus,  before  in- 


An  Investment  Combining 

SAFETY,  YIELD 
'7f>/  &  PROFITS 


7% 


I  plus 
Bonus  of  Common 


MONTREAL  MORTGAGE 
&  DISCOUNT  COMPANY 

LIMITED 

7%  Collateral  Trust  20 -Year 
Gold  Bonds 


Circular  on  request 

L.  S.  Jackson  &  Co.  Ltd. 

232  St.  James  Street 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

2.33  St.  James  SI.  M  Aiii  SIfi'J 


HIGHER 

ACCOUNTING 

fni  n  ShniT  Srhool  I  Extension  Course 
whlcli  qualify  jou  for  ii  r.-4.# 

L.  A«.  or  siny  othrr  tlr«:reo  In 
profOKsion  of  ^rootiiiluiu'.v  in  run* 
ii«In.  I'hocrfully  $*up- 

pllcfl  fr4»m  1lru«l  Offirr.s,  Itny 
'I’orofilo. 

s.  Ki:ii<;rso\,  < 

rliirf  «>f  liiKitriirtioii  Stuff. 


net  carning.s  of  the  comp;my. 

"Tliroughout  the  year  the  company 
has  maintained  its  splendid  financial 
position,  as  in  titc  past,  and  it  is  in¬ 
teresting  to  note  that  not  only  h.as 
the  company  no  l)ank  debt,  but  iias 
on  hand  in  cash  jind  Government 
bonds  an  amount  in  exces,.=-  of  $226.- 
('00,  and  tlia.t  llie  accounts  receiv¬ 
able  and  inventories  at  cost  cover  Iiy 
a  wide  margin  (he  total  current  Ta'o- 
ilities. 

“Uegarding  dividends,  a.s  you  .-ire 
jiwarc.  not  only  were  regular  ilivi- 
dends  paiti  on  all  classc.s  of  sto^i.hut 


per  sliare  was  paid  on  the  coinniou 
•shares  and  while  your  director.s  w'ill  J’^orcserv 
not  moot  to  discuss  a  dividend  on 
the  new  shares  until  a  little  later  on,  ‘Surplus 
wlien  tlic  readjustment  has  been 
made,  it  is  anticipated  that  ilie  new 

shares  will  l)c  placed  on  a  substan-  f — After  .adjustment.s. 

tiail  dividend  basis.  * — Subject  to  deduction  for  Income 

O.ltlook  Is  Itn'ghf. 

But  what  of  the  future  of  Super- 

tcft,’  ?  While  the  greater  part  of  ihe  Working  Capital  Maintained, 
past  two  or  throe  years  has  lieeii  ^vorking  capital  position  of 

spent  ill  organization  and  develop-  poniiiiinv  shows  onlv  a  moderate 
ment.  the  fruits  of  this  effort  wore  f.i,;inse.  after  hiking  care  of  the 
j  only  felt  during  1927  and  it  would  ),pavy  iirogranime  of  expansion  oar- 
;  now  appeal’  that  witli  (lie  develop-  during  the  vear.  C'urren 

;  ment  stage  fairly  veil  eompleled  the  $.4,761,627  and  current  lia- 

coinpany  is  on  flic  llireshold  of  its  i,i]iiies  of  $1., 550.001  left  net  working 
I  larger  ea.ming  yeans.  ^  capital  of  $3,214,626,  compared  with 

I  “At  Ihe  time  ol  lliis  meeting  we  5;.’5,S67.790  in  1926,  when  current  as- 
are  well  into  the  new  yeai’  an.d  pros-  ^ets  were  $5,462,508  and  current  lia- 


come  tax,  amounted  to  $1,091,850, 
against  $758,859.  Comparative  fig¬ 
ures  of  income  account  for  the  past 
3  years  follow;  — 


Net.  rev 
Tnleresi. 
Deprec. 


1927 

1920 

192.5 

•$ 

$ 

'>.n62.82S 

7.i;60.2n7 

i;.702.031 

•t.  4.10,  .50  2 

3,2t:j,li0 

3,001.157 

1.0:12.276 

4, 417,Oi;7 

:!,700,S7li 

i,f.:(7.4:':! 

1.4.59.74:! 

I,;!31..537 

loo.non 

2 :» 0.000 

.350,000 

2. SO  I.7S2 

2.K07,.’!j;! 

2.016.:L'58 

2.200.000 

J.0o(».000 

1.676.2iV) 

604.78:1 

557.32:! 

340.0S8 

«  tC'T.OiiT 

25l,5:i5 

308.157 

1,091.850 

S0S.869 

C48.24ti 

50.000 

75,000 

last,  have  exhausted  the  authoriza¬ 
tion  given  by  the  shareholders, 
which  was  limited  to  1,200,000 
shares.  Looking  forward  to  the 
company’s  requirements  in  the  fu¬ 
ture,  it  is  essential  that  this  au¬ 
thorization  he  extended  to  the  limit 
presently  fixed  by  the  charter,  of 
1,600,000  shares,  and  you  will  be 
asked  to  give  sanction  to  this  im¬ 
mediately  following  the  conclusion 
of  the  business  now  before,  you. 

Growth  For  Consumption. 

“i''or  some  years  the  plants  and 
business  of  Canadian  Electro  Pro¬ 
ducts  Company,  Limited,  and  Can¬ 
ada  Carbide  Company,  Limited, 
have  been  operated  in  very  cic 
accord.  It  was  considered  desirable 
to  consolidate  the  companies  into 
one  unit.  This  has  been  done  by  the 
incorporation  of  Shawinigan  Chem¬ 
icals,  Limited,  which  now  succeeds 
to  all  of  the  business  and  assets  of 
the  old  companies.  The  nciv  com¬ 
pany  will  occupy  a  foremost  posi¬ 
tion  iu  its  lines  and  starts  out  with 
very  good  prosiiects.  All  of  the 
shares  and  securities  of  the  Chemi¬ 
cals  Company  are  owned  by  the 
Shawinigan  Water  &  Power  Com¬ 
pany. 

“There  is  now  generated  by 
company's  stations  and  purchased 
from  other  companies  684,009  elec¬ 
tric  horse-power  which  is  distribut¬ 
ed  by  your  company.  The  com¬ 
pany’s  network  of  transmission  and 
distribution  lines  is  increased  and 
extended  year  by  yefhr. 

“The  consumption  of  electric  en¬ 
ergy  during  the  year  again  sho- 
substantial  growth,  the  figures  in 
kilowatt  hours  being  2.000,656,974. 
which  does  not  include  680,375,018 
kilowatts  of  secondary  power.,  as 
compared  with  1,787,155.855  kilowatt 
hours  and  342,725,960  kilowatt  hours 
of  secondary  pow'er  in  1926." 

B.  C.  Government  Loses 

On  Loans  to  Industries 

Victoria  —  British  Columbia’s  loss 
on  the  government  assisted  indus¬ 
tries  to  which  $1,250,000  has  been 
loaned,  will  approximate  20  per 
cent.,  according  to  a  statement  made 
to  the  public  accounts  committee  h 
Col.  D.  B.  Martyn,  commissioner  of 
industries. 

'Fhc  committee  criticized  different 


N.S.  SHIPPING 
CONCERNS  MERGE 

Nova  Scotia  Shipping  Company 
Takes  Over  “Two  Well- 
known  Companies 

Halifax.  —  After  extended  nego¬ 
tiations,  strong  local  interests  have 
succeeded  in  consolidating  two  well 
established  Nova  Scotia  shipping 
concerns. 

As  a  result,  the  Nova  Scotia  Ship¬ 
ping  Company  i.s  being  incorporated 
to 'take  over  the  oil  burning  fleet  of 
the  Dominion  Shipping  Company, 

I  Limited,  and  to  amalgamate  it  with 
the  S.  S.  Magdalen  and  Hendry’s 
Wharf,  located  on  the  busiest  sec¬ 
tion  of  the  Halifax  waterfront. 

Besides  the  ship  named,  the  new’ 
company  will  own  the  Dominion 
Halsyd  (400  tons),  and  the  Domin¬ 
ion  Coaster  (250  tons). 

I  All  of  these  are  oil  burners,  equip- 
I  ped  with  Diesel  engines  and  were 
i  especially  built  to  suit  their  route, 
j  They  operate  at  one-third  the  fuel 
!  cost  of  steam  ships,  and  each  one  of  i 
j  them  has  shown  substantial  not  j 
j  earnings  from  the  day  it  was 
I  launched. 

I  They  ply  between  Halifax  and 
i  coastwise  ports  of  transportation. 

!  The  needs  of  these  communities  for 
j  attractive  freight  rates  arc  so  vital  , 
i  that  both  the  Federal  and  Provln- 1  ' 
i  cial  Governments  subsidies  the 
I  routes  to  make  this  possible.  The 
j  company  Is,  therefore,  in  the  posl- 
i  tion  of  a  public  utility. 

Ralph  W.  Hendry  will  be  manag¬ 
ing  director  of  tlie  new'  company, 

;  and  will  have  associated  with  him 
as  directors  a  strong  group  of  re- 
!  presentative  business  men.  It  is 
j  expected  that  an  issue  of  the  com- 
1  pany’s  securities  will  be  announced 
:  within  a  few  days. 

j - - 

I  loans  and  .asked  for  a  wealth  of  de- 
i  tailed  information  respecting  others,  i 
I  Several  concerns  were  regarded  as  '■ 

\  showing  poor  possibilities  of  repay-  I 
I  ing  the  government,  while  others  j 
I  were  reported  to  be  prospering. 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
“Dollar  for  Dollar''  Bonds 
Canadian  Pacific  Building  Toronto 

Montreai  London  Hamuton  Ottawa 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  private  wires  in  Canada  connecting  intermediate 
points  west  to  the  Pacific  Coast  and  east  to  Srontreal,  and 
ill  the  United  States,  Xcw  York  and  Chicago. 

Offices  aft 

BBANDON,  EDMOIfTON,  MOOSE  JAW,  SASKATOON, 

and  at 

367  Main  Street,  -  Winnipeg,  Canada 


I:  J.Van  l>fe^  &  Co. 


Government  and  Municipal  Bonds 
Listed  Stocks 

Orders  Executed  on  All  Exchanges 

358  Bay  Street  Adel.  3992  TORONTO 


Attractive  Preferred  Stocks 

Iiitemational  Paper  Co.. .  7%  Preferred  at  Market  to  yield 

Canada  Northern  Power  . .  7%  Preferred  at  Market  to  yield  S.T.'t 

Hamilton  Bridge  Co .  614%  Preferred  at  101  to  yield  6.43 

(Carrying  a  Bonus  of  share  Common  wiHi  each  .share  of  I’referre.l ) 

Ontario  Tobacco  Plant,  l<td.  7%  Preferred  at  100  to  yield  7.00 

(Carrying  a  Bonus  of  4  shares  Common  with  eac^  share  of  I’referre.l ) 
We  recommend  the  purchase  of  any  of  tlie  above  .and  shall  l>e  gl.ad  lo 
forward  full  particulars  on  request. 

BARRETT  &  WOOD,  LIMITED 


IL’O  ST.  .IAMBS  STRBKT. 


Tel.  M  Atn  TOOO. 


jiert.s  wort'  never  brighter.” 


bi.Iit.ie.s  $1,594,718.  Net  workin? 


During  the  meeting  a  liy-law  \\:i.s  jf.,]  (-q,.  past  3  years  compares  as  i 


adopted  providing  for  the  rcelas.siti-  follow:  — 
c.itiim  of  tlie  eoiiinio:i  sliare.s  of  the 
company  into  two  classes,  one  wliieh  Current 
'will  he  Itnown  a.s  ’ordinary  .‘^hares'.  ' 

I  and  tlie  oilier  wliieii  will  tie  known  iiah.-.. 
;:is  ‘coinnio-n  .shares'.  Tlie  Iiy-law 
I  al.so  provides  for  the  aii(,linriz:it ion  of  W"ti<ing 
I  ;i  siili.slantial  niinilier  of  ordinary  '''''' 

1  share.s,  wliicl’  will  remain  in  the  The  e> 


asset.'..  .$t,7IH.r>27  $l.7Sr.,i;ni  Jl.fil  t.fiai  i 
(■’mront 

lial's.  I.oriO.oni  l.riPl.TlS  1.216.285: 


Cap.  .'s.:,;H.fi:ii  $.7,ion,o7;{  $.'!.n?s,ns5 
The  extensive  additions  to  the  i 


Advertiser  Iuim  option  I  iilteil 
Sfotes  patent  rit&litM  for  artiele  in 
iinIverKal  of  A>liieli  inillionK  are 
sold  e^ery  year.  I)cei<led  inipro%r- 
nient  o^er  prodiiet  now  in  use. 
$;:O,0OU  required. 

Iln.v  The  l’'iiiaiieinl  Times. 

^lontreal. 


Office  Executive  Available 

I’yAprricncofl  inaa  for  «‘nv:at;rittriit 

as  Officf*  or  l>r:inrli  !Maii:ii;t‘r  in  ToroiiHi 
for  a  .'Montreal  firm.  lias  Im'pii  Srrr**- 
tnr.r-Trrasiirrr  for  nian.v  .^rjirs  to  two 
lurec  Toronto  firms.  Imt  rf‘siK:mMl  to 
enter  Inisiness  that  has  pr«nr(l  iiiisatis- 
farfor.T.  I5esf  referenres.  Uo\ 

Hf).  The  r'inattrial  Times.  .Montreal. 


BETTER  HEALTH 
PAYS 

Men  have  found  that  h  pays  to  tiave 
Butomobilcs  and  other  machines  regu- 
lerly  looked  after  by  an  expert.  Wliy 
not  do  as  inucti  for  your  body .’ 

CIIAUI.ES  I.AMBKKl' 


i  treasury,  to  he  used  in  tlie  future  company’s  properties  Is  reflected  l>y  i 
^  develo])iiient.  of  the  company.  an  increase  in  total  assets  to  $73,-  ! 

- - — - —  '  610.137,  from  $63,774,27!'  a  year  ago.  j 

■WinF  I^RnWTH  RY  ■ 

I  If  11/ Li  UllV  Tf  111  1/1  growth  in  the  value  of  transmission 
f  ffiri  li'ies.  wliich  now  stand  at  $15,443,733  j 
NrW  YIIKK  I  Inr  compared  with  $11,513,274  and  se- , 
*»!/ ff  1  A/lllx  1j11  1j  ,  curities  of  subsidiary  and  other, 

I  -  _  i  eomiianies,  up  nearly  $6,000, 000  at! 

New ,  Business  in  1927  Up  $-'i-022.2r,(:.  rower  development  and  j 
i  eoT  nnn  non  a.  property  accounts  ainonnt  to  $17.- 

I  :^Z/,UUU,UUU  At  824.967,  compared  with  $17,192,101,! 

$927,000,000  jind  machinery  is  shown  at  $6,584,-' 

_ _  552.  lip  from  $6,475,333.  | 

^  According  to  llic  aiinii.a.l  slaitenicnt  Outstanding  changes  in  riirrent 
li.-.siunl  l.v  the  New  York  lafe  Insur-  '^^JSO.flOO 

anee  Companv,  1927  was  the  most  from  $1.-. 92.000  and  ri^eciivables  i 

I.rosi.eroiis  yiiar  in  the  history  of  non  i 

the  eoinpanv.  pared  with  $2  083,499.  Among  he  | 

The  new  insurance  paid  for  i 

amounted  to  $!'27,0(10.000.  an  jn"/  compare  with  $.a91.623. 

crease  of  $27.000, iiOO  over  the  1926  “f/'",'’''.  ‘compare  as  j 

record;  aiwl  the  'total  insiiranec  in  o\ss.  -  ^.ssi'TS 
force  was  over  $6,285,000,000  on  De-  ’  ‘ 

cernlier  31.  the  (ot  il  number  of  poll-  iv.wrr  dov.  and 


$927,000,000 


According  to  llic  aiinii.a.l  slaitenicnt  uuisia. 
I  i.'-siiod  by  tlie  .New  York  lafe  Insur-  f 
j  anee  Comiiany,  1927  was  tlie  most  , 

i  jirosiierous  year  in  the  history  of  "'"cn  ai 
;the  company.  I’''”;®'’ 

i  Tlie  new  iiisiiranee  paid  for 
amounted  to  $!'27,0(IO.OOO.  an  in- 
crease  of  $27.000, jiOO  over  the  1926  “‘J, '".‘’y 
record;  aiwl  the  'total  insiiranec  in  o\ss.- 
fiiree  was  over  $6,285,000,000  on  De- 
cernlier  31.  the  (ot  il  number  of  poll-  iv.wrr  di 
cies  in  force  lieing  2.381,186.  prop.  . 

I’avmenl.s  lo  )io!ievliolders  and  .'^’"'’'''’‘,'1' 
I  heni'l icKiries  aggregated  more  ilnii  |.•,,,,innlnl 


'  ;imouni  wa.s  jni.iil  to  living  policy¬ 
holders,  including  dividen.ds  of  .$.')3.- 
]  000. POO.  w  hile  the  payments  to  hene- 
ll'iciaries  lunler  death  claims  ('xceeii- 
;ofl  $18,500,000. 

Income  Of  $325.17 4,91.5. 

It  is  i'litorestiiig  lo  note  that,  .since 
llic  coniiia.iiy  commenced  Inisincss  in 
181.5.  the  grand  total  of  iniymeais 
made  lo  poiiic.viiolders  aiul  bonoficia,- 
I  l  ies  ha.s  exceeded  $2,640,000,000. 

Tlie  fiiia.iicia!  siinimary  for  1927 
'.shows  a.ssots  of  $1,101,076,822,  lia.h- 
ilit.ics  of  $I.285,SI!'.00!I,  and  a  sur¬ 
plus  or  general  confingenVy  fund  ol 
$1 15.227.812. 

The  eoliipaaiy's  .tota-l  income  dur¬ 
ing  l!i27  amounted  to  $325,475,915. 
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4  I-  £2 '’law  T 1!  A  a  rf'k  ' coiiipaaiv  s  .lot a’l  incoine  oiir- 

HLALIH  SI  IJ  DIO,  ing  1927  amounted  to  $325,475,915. 

6UITE  zoi.iNcJURANCE  EXCHANGE  BLDG  I  "  ili.stoir.senieiits  were  $200.- 

190  ST.  JAMES  ST..  .MONTREAL  > '  I -yl'ow  ing  an  o-idition  to  asset.s 
_  I  „  .  idiiniig  the  year  of  $12a, 334,1  11. 


Inves'tot's  y'eoi.cl 

!®he  S^imrs 


I  ing  1!I27  amounted  to  $325,475,915.  To  Vsk  ('api4ul  Iiiereaso, 

'While  Hie  dist.iir.sonients  were  $200.-  j„.,...,onting  the  report  to  share- 

11  .i,:,.. showing  an  i'-ddil'on  to  asset.s  ,.,.csident  .l._E.  Aldred  says, 

(luring  the  \ear  of  $1-a,u..4,1 11.  I,,  j, ‘’The  gross  ineoine  has 

L-II  4x-7r,'T,T  '^'C  benefit  during  the  year  of 

4  II.\N4>ES  IN  BK()KEK\4iE  1I4H  SE  i,j(.]-c;ised  diviilcniis  from  Qiicliec 
I  .1.  A.  Riilrlell  ii-  1  mnpanj.  menibeis^  Tower  ( 'oiiii>;iny.  (he  rate  of  its  dis- 
jof  the  Montreal  Stnidi  hxcliange.  |  ) i-jhutioii  having  lieen  increased 
liioiinee  admission  to  partnership  in  7^;  to  8%  for  quarter  eom- 

jtlie  firm  of  II.  .1.  Murphy  and  .lohn  .i„iy  1.  iP27,  while  the  St. 

I  A.  Ballard.  I  .Maurice  Tower  Co..  Ltd.,  initiated 

The  name  of  the  firm  has  been  I  j,  dividenil  of  H/i  for  the  quiirter 


AS  SUBSCnUPTIONS  HAVE  BEEN  RECEIVED  IN  EXCESS  OF  THE  AMOUNT  OF  THIS  ISSUE,  THIS 
ADVER'nSEMENT  APPEARS  .AS  A  MATTER  OF  RECORD  ONLY 


$200,000 

M.  and  P.  Stores  Limited 

7%  Cumulative  Redeemable  Convertible  First  Preferred  Stock 

(Par  value  $100  per  share) 

The  first  preferrner  shares  are.  preirrred  as  to  assets  and  dividends.  Dividends  arc  payable  quarterly 
on  January  1st,  April  1st,  July  1st  and  October  1st,  at  par,  at  any  branch  of  the  Company’s 
Bankers.  Redeemable,  as  a  whole  or  in  part  at  the  Company’s  option  at  $110  per 
share,  and  accrued  dividend,  on  thirty  days’  notice. 

Transfer ,  A  gent  and  Registrar:  The  Toronto  General  Trusts  Corporation. 

(lAFITALIZATION 

Authorized  Issued 

7%  Cumulative  redeemable  convertible  first  pre¬ 
ferred  stock  . $200,000  $200,000 

7%  Cumulative  redeemable  second  preferred  stock  .50,000  30,000 

Common  slock  (without  nominal  or  par  value) .  50,000  shares  10,000  shares 

From  a  letter  addressed  to  us  by  Mr.  A.  11.  Simplon,  President  of  M.  and  P.  Stores  Limited,  tre  summarite  as 
follows :  — 

HISTORY  AND  BUSINESS — The  busines.'.  rrrently  acquired  and  now  operated  by  M.  and  P.  Stores  Limited, 
wa,'  established  14  years  ago  and  has  been  developed  from  a  single  store  to  iL«  present  size  almost  entirely  from  earnings. 
The  Company  operates  a  chain  of  40  grocery  stores  located  in  Windsor.  Sandwich,  Walkervilic,  Tecunasch,  Belle  River, 
Riverside  and  Leamington,  Onl.  A  distributing  warehouse  at  Windsor  is  also  operated  by  the  Company. 

Through  a  policy  of  providing  the  public  with  quality  mcrchandi.se,  fair  prices,  and  courteous  service,  a  large 
demand  for  the  goods  of  the  Company  has  been  successfully  developed. 

EARNINGS — The  annual  net  earnings,  after  depreciation  and  income  taxes,  for  the  three  years  and  ten  months 
ended  November  12th,  1927  (as  certified  to  by  Messrs.  Thome,  Mulhnllund,  Howson  &  McPherson,  Chartered  Arcount- 
ants).  averaged  $36,1.16.52,  or  equal  to  over  2'A  times  annual  dividend  requirements  on  the  first  preferred  stock  of  the 
Company,  and  equal  lo  $2.00  for  each  share  of  the  issued  common  stock  of  the  Company. 

It  is  exported  that  earnings  will  be  substantially  increased  through  the  expansion  of  the  business,  resulting  from  the 
additional  capital  now  going  into  the  Company. 

ASSETS — Net  current  a.sscts,  as  shown  by  the  Company's  Balance  Sheet,  as  of  November  12th,  1927,  (as  cttli- 
/  fled  to  by  Messrs.  Thorne,  Mulholland,  Ilow'son  &  MrPhrrson),  after  giving  effect  to  the  present  financing,  amounted  to 
.$235,393.11.  Net  tangible  as.scts  amounted  to  $258,876.18,  or  equal  to  about  $130  for  each  share  of  first  preferred  stock. 

MANAGEMENT — The  management  of  the  Company  will  be  in  the  hands  of  men  who  have  had  many  years' 
experience  in  the  wholesale  and  retail  grocery  business. 

PURPOSE  OF  ISSUE — The  present  issue  of  first  preferred,  second  preferred  and  common  stocks  is  being  made 
lor  the  purpose  of  acquiring  the  business  of  the  Company  and  also  for  providing  the  Company  with  additional  working 
'  capital. 

CONVERSION  PRIVILEGE — The  first  preferred  stock  is  convertible  up  to  and  including  the  first  day  of 
January,  193.1,  into  common  slock  on  the  basis  of  three  shares  of  no-jor-value  common  stock  for  one  share  of  first 
preferred  stock.  This  concersion  shall  apply  whether  or  not  the  .'(harvs  to  be  converted  shall  have  been  then  called  for 
redemption. 

These  shares  are  offered  subject  to  Ikr  approval  of  all  legal  proceedings  by  our  Counsel,  Messrs,  Long  &  Daly. 
Certiffcatfs  are  ready  for  delivery. 

While  it  is  not  intended  to  list  the  (in/  preferred  shares  on  any  stock  exchange  at  the  present  time,  application  will 
probably  be  made  eventually  to  list  the  common  shares,  into  which  the  first  preferred  shares  art  convertible,  on  the 
Toronto  Stock  Exchange. 

PRICE:  100  and  accrued  dividend  per  share 


R.  A.  DALY  &  CO. 

BANK  OF  TORONTO  BUIUDINO 

TORONTO 

Members  Toronto  Slock  Exchange 


Toronto  I  cliiingoil  and  operations  will  in  fit-  (  onimoncing  .Inly  1.  1927. 


I  tiirc'  vo  coniliirted  under  tlK>  firm 
I  name  of  Miirpliy.  Riddell  &  Balalrd. 


“5’oiir  direclejrs,  through  the  of¬ 
fering  of  shares  made  in  September  ' 
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‘PEG  ELECTRIC  IS  I 
READY  TO  START  j 
ON  PROJECT! 

McLimont  Sayt  Company  Has ' 

$15,000,000  For  Seven 
Sistera  Falls 

laboiTis  opposing 

Independent  Labor  Party  Under, 

Leadership  of  S.  J.  Farmer,! 

Former  Mayor,  Working  For 
Public  Ownership 

WInnipric  Bumiu  Thr  I’lnnnclnl  Tlmc» 

Winnipeg.— The  statement  issued 
liere  hy  A.  W.  Mcl.iniant.  president  i 
of  the  Winnipeg  Electric  Oompany. , 
to  the  effect  that  his  organization  i 
was  read}’  to  start  at  once  on  a  $15.- ; 

000.000  project  to  develop  the  Seven  | 

Sisters  Falls  ^  'yj": ,  HERBERT  BEGG 

mpeg  river,  '  President  Shaw  &  Begg,  Ltd.  Man- 

gave  its  assent,  has  not  plac.aed  t^^  Wellington 

champion.s  ot  the  w  ’  .  _ ,  P'ire  Insurance  Company,  who  has 

department  which  seeks  the  power  Directors 

Our  Winnipeg  ^correspondent  of  the  Trusts  and  Guarantee  Co. 


\cw  Directors  of  Trusts  &  Guarantee  Co. 


F.  K.  AlORROH 

Director  of  the  Bank  of  Toronto,  j 
who  has  been  added  to  the  Board  of 


Western  Farmers  Pay 

Little  in  Income  Tax 

^%Tnii||irK  Ilurriiu  'ITir 
Tliticw. 

Winnipeg.  —  OiT?  of  a  total 
of  $460,000  obtained  fi-om  the 
provincial  income  lax  in  Mati- 
itolrn  only  $7..SL’7  was  paid  by 
fanuer.s.  acconling  to  Ibe  re¬ 
turns  shown  for  1076  in  the 
annual  report  of  the  .Manitoba 
Tax  Commission.  There  were 
400  farmers  who  were  assessed 
during  this  year,  or  about  lOO 
less  than  the  .tear  jirevious. 
The  result  is  attributed  to  the 
indifferent  crop  w  bich  .Mani¬ 
toba  reaped. 


BUILD  UP  EQUITY 
ON  COMMON  STOCK 

Diversified  Standard  Securities 
Shows  Good  Margin  Over 
Preferred 


WM.  A.  ROGERS 
ENJOYS  GROWTH 
EARNING  power! 


STRENGTH  EVIDENT 
IN  MARKET  BREAK 


PADMIUr  DAU/CD  (Conlinued  from  Pago  D 

|\M|K|lljl|i  f  were  do.vigned  to  benefit  the  con- 

uoawAiasiv  «  rather  than  the  manufactur- 

- -  *  er.  and  that  there  was  shown  a 

Profits  For  1927  Show  Increase  greater  desire  to  reduce  the  cost  of 
From  $271,211  to  living  than  to  stabilize  Canadian  in- 

$294,209  M 

_  I  ho  primary  cause  of  the  reaction 

DA  I  cucFT  PDr*kODPC(!  apparently  the  sharp  break  in 

DAUAPIUC.  sne.1:,  l  rKlJUKtSS  Mckei  followin  determined  bear 

-  —  raids  on  this  issue  in  Wall  Street. 

Tnrnnto  Hurcnii  The  ■■'iniincini  Tlnic.«  This  issue  was  pecularil.v  pregnable 


IRECORD  GROWTH 
SHOWN  BY  TRUSTS 
&  GUARANTEE  CO- 

Expansion  Both  in  Eamiiun 
and  BsJance  Sheet 
Position 

TO  EXTENl^BUSINESS 


lirntito  Kurenii  Thr  riiuinrini  Tlmrai  This  i.ssuo  uad  pMUilaril.v  pregnable  Another  yea;r  of  progress  is  rccord- 
Toronto.  —  Growth  in  earnings  ami  as.  (lospiic  the  big  potentiiilitics  for  cd  by  the  Trusts  and  Guarantee  C<mi- 


net  working  capital  is  shown  in  llte 
I  annual  report  of  M  m.  A.  Rogers. 
!  Idil.  for  1077,  leleased  for  piiblic.'i- 
I  tion  this  week.  I’rofit.s,  liefore  pro- 


the  company  in  the  I’rotxi  property,  ^  p 

the  stock  was  plainly  overpriced  on _ .  / 

i ‘i-e  basis  of  current  earnings  and  .>1,  l.-<.  .Net  proflt.s  nmount- 

imedi.afp  prospects.  'o  $li>8..566,  its  compared  with 

Tile  subjoined  talile.  wliich  pre-  $117. 718  in  tiic  preceding  year,  ac- 
nts  comparison  of  market  levels  cording  to  the  annual  statement  Of 


aniouiiled  to  e(>nt.s  comparison  of  market  levels 
$-04._00.  as  compared  with  $2(1.211  jjjp  leading  issues  reveals  the  ef- 
in  the  prex-loii.s  year,  representing  an  fppt  which  the  reaction  had  upon  the 
increase  of  $22,008.  Provision  for  ii„,  rt  coon  ttiot  nut  nf  in 


the  basis  of  current  earnings  and 
Inimediafp  prospects. 


depreciation  amounted  to  $(6.1(8,  stocks.  18  cf  them  touched  a  low- for 
and  for  era!  t axe.-  in  107>8  on  1!I27  t.^Q  current  year  on  the  movement. 

^  preferred  jii-  -pj^p  power  slocks  stood  up  well  un- 
vidends,  including  tlie  reguiar  (f.p  jp,.  ,,,p  B-popp.,!  nressurr.  Power. 


.  the  reaction  had  upon  the  '' present^ 

«  1.0  Been  ti,..i  n,  t  nf  .10  slia. eholdei’s  at  the  annual  meet- 

wil  he  seen  that,  out  of  40  j,,.,  ppKr„(,rv  tw= 


Shareholders  of  Diversified  St.-ind- 


and  1'l4Vr  balance  of  arrears  absorb¬ 
ed  $08.24.5.  leaving  a  balance  of  $03,- 
786.  With  ilie  previous  balance. 


been  added  to  the  Board  of  Directors  Directors  of  the  Trusts  and  Guaran- j  Securities.  Ltd.,  have  received  a  brought  forward,  the  amount  tivail- 
of  the  Trusts  and  Guarantee  Co.  tec  Compahy,  Limited,  Toronto.  j  notoficatlon  from  the  management  able  for  further  approprialions  wtis 

- - - -  I  to  the  effect  that  the  dividend,  at  the  *277.602.  Of  this.  $60,000  was  trans- 


der  the  genertil  pressure,  Power, 
Shawinigan  and  Quebec  Power  los¬ 
ing  but  little  ground. 

HOB  THE  MARKET  AC  TED. 


ing  held  February  22nd.  This  was 
after  providing  for  all  costs  of  mana¬ 
gement  and  directors’  and  auditors’ 
fees. 

Dividends  at  the  rate  of  6%  per 
annum  w’ere  paid  or  provided  for,  as 
well  as  Federal  Income  Taxes  of 
$15,520.  The  sum  of  $33,782  was 


ter  ending  March  31st.  has  already 
been  earned. 


The  interesting  point  in  this  tin-  amount  available  for 


wires: —  _ 1  errect  that  tne  aiviuenu.  ai  me 

However,  recent  developments  tn.j:  '  ;  rate  of  8%  per  annum  on  the  pre- 

thc  legislature  indicate  a  set-  H  ^  <r.r  t rm  '  ferred  stock,  for  the  current  quar- 

tlement  is  likely  to  be  reached  le-.B  .A.T'  TTHEy  T  ijTTT*  Iter  ending  March  31st.  has  already 

tween  the  city  and  the  power  com-  ■  rx  J.  i  XAX-/  eam^. 

panv.  Instead  of  developing  power  1  jr  . .  —  ..r  • 

GA«'An  Qictikrfi  if  stAted  Th^  Interesting  po.nt  in  this  (in” 

fbe  Hi V  w  in  make  a  further ‘large  ;  (Continued  from  Page  1)  the  I'nited  States  and  Canada  ,  nouncement  is  the  fact  that  «.>  far 

^nnir  iei  with  Manitoba  Power  Com- :  at  the  expense  of  an  industry  which  amounted  to  230.000  in  January.  This  ,  only  sixteen  of  the  twenty-seven 

nanv  for  its  reouirements  of  elec-  ia  some  departments  has  been  strug-  was  a  very  marked  gain  and  far  standard  Oil  Comimnies  in  which 

trical  ener-v  and  the  conipanv  will  !  gling  under  heavy  burdens  and  in  more  than  the  usual  seasonal  amount  i  Diversified  Standard  Securities.  Ltd., 
be  "iven  the  right  to  develop  the!  others  has  been  making  profits  only  hut  the  total  output  was  lower  than  '  has  Invested  its  money  have  declar- 

nowTer  at  this  lo^tion  because  of  efficient  organization  and  than  in  Januaryof  the  last  two  years  i  ed  dividends,  of  which  .“ix  declai  cd 

Some  time  ago  it  looked  as  though  1  keen  management.  Politics  is  also  which  produced  24U.6b0  and  316.800  ;  extras. 


I  ^  ,  ferred  to  general  reserve  account 

j  rate  of  8%  per  annum  on  the  pre-  {jjg  remaining  profit  and  lo.is 
ferred  stock,  for  the  current  quar-  palance  wa.s  $167,682. 


After  allowing  for  the  7‘/i:  dividend 
for  the  year,  on  the  preferred,  the 


A  noteworthy  change  in  the  bal¬ 
ance  sheet  was  the  increase  of  $104.- 
376  in  net  working  capital.  This 


itoba  Power.  from  taxes  w  hich  the  puDlic  owner-  oeen  luuy  correcien.  me  mosi  la- ,  siwcks  so  as  u.^  luiiiu  up  a  gic.nvi 

The  chief  opposition  to  the  com- |  ship  companies  do  not  pay;  in  fact,  vorable  factor  in  the  current  situa- j  equity 'behind  the  common  shares  of 

pany’s  proposal  conies  as  usual,  from  they  have  been  told  that  they  can  ex-  tion  is  the  absence  of  large  stocks  of  !  the  company,  and  no  matter  w  hat 
the  labor  element  and  particularly :  pec’t  no  relief  because  they  are  raak-  goods  awaiting  consumption  which  i  declarations  are  made  by  the  re- 
from  S.  J.  Fanner.  M.L.A..  formerly  ,  ing  money  and  the  government  needs  argues  for  pronounced  expansion  i  maining  eleven  Sttindard  Oil  corn- 

labor  ma.«>r  of  Winnipeg.  Mr.  Far- !  revenue.  once  the  movement  is  well  under  |  panies,  the  dividends  to  be  received 


mer  was  the  chief  opponent  of  tJie  i  it  had  been  the  hope  of  the  bust-  way. 
scheme  in  the  legislature  and  is  the  j  ness  and  the  industrial  community  i 
main  speaker  for  a  series  of  meet- j  that  operations  of  the  Tariff  Advls-  I 
ings  which  have  now  been  scheduled  ory  Board  would  result  in  the  tariff  I 
in  the  city  under  the  auspices  of  the  |  being  placed  on  a  scientific  rather  '■  ■■  — 
Independent  Labor  Parly.  !  than  a  political  basis.  Hope  began 

His  contention  i.s  that  the  t\inni-,to  fade,  however,  when  it  was  inti- 


NVt  i*orking 

4‘apifai  $i.nr.s.4r.i  .ti04,.‘J7rt 

rurrent  tissets  included  $1,478,618 


Business  Index 


from  these  will  l.e  re-invested  to  Current  assets  included  $1,478,618  CxHings 
I  again  strengthen  the  equity  behind  merchandise.  $646,050  account.s  and  Dom.  Kngin'.  . 

I  the  commion  shares.  bilils  receivable  .and  $178,640.  ac-  .  .  .  . 

If  this  policy  is  pursued  ’ey  the  counts  and  hills  payable.  $515,182,  h'’'‘\v  7'’  w'"' 
;  company  during  the  next  year  or  so,  accrued  interest  tfn  bonds.  $5,625.  Re-  Imporinl  Oil  .. 
there  I.s  no  question  but  that  the  serves  for  depreciation  now  .stands  at  tnipsriat  Tob.. 


peg  Electric  already  owns  a  Hippie- ;  ,„gted  that  tJie  Board. 


has  I  Bank  debits.  Dec.  4,274,000,000  4'50.4 


oe*"i?'a»*0T|  equity  behind  the  common  shares  the  substantial  figure  of  $1,048,352. 

uerreas  i..  jxja:-.-.  a-. _ »  _ 


mentary  power  site  at  McArthur ;  been  earrv’ing  on  most  extensive  in-  Con.«truc.  .Jan..  . 

Falls,  fr.Ttn  which  45,000  horse  power  I  vestlgations  at  considerable  cost,  *'''ypb  'lo 

can  be  developed,  and  that  with  60,-  v^  ould  not  be  expected  to  make  rec-  rig  iron,  ’  bcc.  ’ 

(too  horse  power  still  undeveloped  at  j  ommentidtions.  but  would  merely  Steel.  Dec . 

its  plant  at  Great  Falls  the  company ,  information  to  the  min- 

is  not  in  a  bad  way.  The  fonuerji^tp^  ^be  situation  stands,  it  ^  nJ,v.  f 

statement  is  denied  by  Mr.  McLimont  j  ^l  ould  seem  that  the  Finance  Minis-  f'»r  DoaiiinAs— 
in  his  rev’lew  of  the  situation.  uses  the  Tariff  Inquiry  Board  to  H  •  • 

Mr.  McLimont  asserts  that  fof  th*' ;  political  tampering  •w  iih  the  Ri'y.''i.:arwUiK»^ ' 

.government  to  refuse  the  company  s  ^  rather  than  making  its  inves- I  C.r.R  grosa,  week 

application  would  be  smiply  a  means ,  putUng  our  1  ^  J;'!*'-  ^  ■  •  • 

of  “thwarting  private  enterprise  and  |  ,^riff  on  a  sound  econcmic  founda- i  ^rosa^week 
keeping  capital  away  from  '' mnl-  ^5^,^  encourage  develop- !  '  I’sK  i7 

,  ment  by  assuring  reasonable  indus-  R-  net.  Nov.  . 

Regarding  the  controversy  now  in  ,  ^(ability  in  the  futum. 

progress,  Mr.  McLimont  declarer;  ,  it  «  jaxports . 

There  seems  to  PC  an  Idea  in  t*omr*  ,  .  ,  ...  KaHnrf* 

directions  that  there  sliauld  be  an  i  batisfactory  reports  of  business  Market— 

even  distribution  of  the  power  on  the  | continue  to  loine  troni  sharT*}*  wrek  l‘>b. 
W’innipeg  river  between  the  City  Hy- :  <'anada.  Tnuie  is  perhaps  .yv.  r.  w.ck  FH,.  1 

dro  and  our  company.  1  cannot  >ee  1  active  :.s  h.id  Itecn  hoped  . 

the  force  of  this  contention,  as  in  my'**^'"  it'  '  f>f  the  big  crop,  Inii  this  p 

opinion  the  important  con.sideratioii  P^ay  be  accounted  for,  in  P^'‘i  at  j  MIl-MIl  jC  14 
is  the  necessity  of  having  an  ade-  hy  the  fact  that  a  great  fle.ii  of  | 

quatc  supply  of  power  to  meet  all  the  .grain  i.s  of  low  graiie  and  brings  •  Ul^n  Q  I 
demands  which  may  from  time  to  u  fomputatively  small  inargin  ol  pro- ;  flln|4|i  XT 
lime  ari.se.  and  I  feel  confident  that  ’  the  farmer.  Building  activities 

ill  the  near  future  there  is  going  to  ;  ’his  spnng  arc  expected  to  he  011  .m  ^  ^ — _ 

he  a  demand  for  more  and  more  expamling  scale,  and  tins  shouid  tuke  Operating  Profi 
power  in  this  territory.  The  city  emP  oyment  situation  as  Hieher  b 


137,066,664  +27.S 
6.7.137  -f-17.0 
86.248  -1-65.5 

106.8  -f  5.7 


85,965  -J-  7.4 
jT-ltTGt)  -f-  5.6 


should  be  such  a.s  to  make  that  This  is  in  addition  to  general  rcser-  usi.  i.aw.  Pap.'.iot 

stock  worth  ccnsidcrably  more  than  ve  of  $425,000.  Total  assets  stand  at - 

its  present  selling  price,  when  ap-  $5,085,083.  of  wliich  capikil  assets  are  t-^Taken  on  ok 
plication  is  made  to  list  it  on  the  represented  by  $1,886,366  and  trade  ° 

market.  marks  and  goodwill  $850,000.  during  ttie  recent  break. 


Year  Year  Year  Clo.se  written  Off  fo'r  ascertained  and  pos- 
sto.-k  Dpen  High  l.ow  21  Kcb.  sible  loss  on  seciirifie.s,  which  left 

+,\biiibi  I40>i  148^  P,  balance  for  the  year  of  $15,387, 

Can^' iiread ' .  lissii  Ito  ^  155  164  *  making  the  total  profit  and  loss  bal- 

Can.  Convert. 102  124  101  115  ance  carried  forward  $172,059. 

Can.  Ind.  Alco  37U  40  ‘.74  .76  Estates  fnislB  snd  s^onov  fn.nac 

Can.  Woollen..  It  25  »i2  12  .  irufcis  ana  agent}  lund.s 

Cha.s.  Hurd  .  .  86  1  14  8:!  10.7  increased  from  $2a.4in,3o8  to  $26.- 

Con.s.  Mill  &  S.257  ,  749,448,  or  by  the  sum  of  $1,330,089 

Dom'  class*  'no  IT}’*  I’l’g  guaranteed  trust  funds  from 

Doni.  s'tores  ’..108=4  104  H4  $6,235,174  to  $6,791,608.  an  increase 

Dom.  'Textile.. 132  i.74’,i.*i25  I25',i  Of  $556,433.  Total  assets  now  under 

lnrN-u'kei\  'j7’Sno  ‘Hi  Vi  adminisyaUon  by  the 

ini.  Util.  A.  ..  51  .51 U  HU  15  $o3,ob8,3in,  an  increase  over  the 

rid.  f;.’  .'.  lo'.i  tO's  ‘(i'-  Tu  figures  for  the  previo’js  year  of  up- 

I,auientide  .  .118  1.7tU  114  1.71  wards  Of  $2,250,000. 

Ma.s.so,v  Harris  12  46=,  *'ii  8;{  •  ,  .... 

Mont.  Dower  .  80  84  88  80  Dunng  the  year  the  directors  de- 

N'ai.  Brew.  .  .117  I21-'’,  iipu  ii5'a  cided  that  all  the  sihares  should  be 

Power'con^  ’  r's  *85'.  *70'-  T?"*  h’**-  equal  footing,  and  there- 

Qurboc  I’ow.  ’.  81  u  32  '  *85  '  88 U  ’•hat  shareholders  holding  part- 

yiiuwin.  w.  ..  82=s  88  57  87  I}' paid  shares  be  asked  to  make  these 

SI.  Maur.  V.  c.  74'a  loo  I2'i  86  f,|],iy  ppjd.  Owing  to  the  largely  in- 

w?n*Fri(^-'’‘!' .101'.!  n8'a  ^88  lit  ''  ^’-t’cas^d  and  rapidly  growing  volume 
<  iirh  stnrkii—  -  ’  -  q{-  Company’s  business  the  addi- 

IJ.  .\.  Oil  .  .  ..  78  40'-  *'7IU  75  tionai  capital,  tbo  directors  stated. 

Can.'  Ceiano.i'e.  77 78'“  -U",  60  ^ould  be  Used  advantagcousIy.  Paid 

Carlings  ...  78  H  »70  77'i  PP  capital  was  increased  the  sum  of 

Dom.  Kngin.  .  54  6.5  52  56  '3  $358,475.91  by  the  voluntary  action 

Dryiicn  ....  76 '4  16 ',4  77  ’’’2  Of  shareholders  and  directors.  This 

tJood.i'car  com.  1.78*  16;,  176  150  ..  ...  ,  , 

H.  w.-o.-w.  .  67'i  68  ‘ji'  .  n7.x'  "i”  lacllltate  the  carrying  on  of  the 

iniporiaroir  ..  60  65'4  *.56  ‘  58  *  increased  and  increasing  busines.s. 

Imperial  'Tob..  iju  lO'li  $U  As  a  result  of  this  action  the  sum 

N  ^ *470  116*1*1  p's  45  '  54  *41 '.I  c*'*  $358,475  was  received  by  the  coni- 

usi.  Daw.  F'ap..iot  110  88  '  io.5'|  pany  on  capital  during  the  year  and 

-  ”  substaniJally  all  of  the  remaining 

J?"  ba.sis  for  purposes  partially  paid  stock,  undoubtedly, 
of  comparison.  i.  .j  i.  r  j  e 
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low  record  established  he  paid  up  before  the.  end  of 


our  ’■''b.  14  ...  .  .7,608,000  -FII.O  j 

„  ,  /  C.P.R.  net.  Dee.  .  1,673,166  -f-  3.5 

nnd-  c.N’.K.  gross,  week  I 

plop-  1  Feh.  1  4.  .  .  .  4.708,482  -kll.O  , 

idus-  C.N.R.  net.  Nov.  ,  6,777,332  — •  5.7  I 

Trade  fop  December:  ! 

Kxport.s .  172,183.548  —  5.4 

Import.' .  87.262.685  -f-  1.8  ! 

i, Balance .  18,876.853  1 

lius.s  Market—  j 

iron)  SlUire.s  week  Feb.  1$  786.612  -i-171.5| 

haps  .Xver.  w  eok  Fel>.  1:2.  171  3  —  2.6  I 

oped  -  -  -  -  1 

•  I  HIGHER  EARNINGS 
IE!  AMER.  SALES  BOOK 


225,000  Shares 

CAPITAL  STOCK 

(No  Senior  Seenrltles) 


ill  the  near  future  there  i.s  going  to  ;  ^prm,-  arc  exp*  i  n u  >  ot 
he  a  demand  for  more  and  more  •  expanding  scale,  and  tin.-'  shnud 
power  in  this  territory.  The  city:ba‘''e  4>f  the  emp  oyment  siliiaii 
and  its  Point  du  Bois  development. '  weather  bie.ik.-'  up 

xvhich  is  being  operated  to  capacity.  ;  *  .  ^  .  1 

and  is  about  to  undertake  the  devel- j  During  1827  imports  into  Canada  | 
opment  of  Slave  Falls.  It  also  w  ill  '  of  motor  cars  increased  8  per 


Operating  Profits  For  1927  Are 
Higher  by  $43,000 

At  $665,544  j 


Insurance  Securities  Company,  Inc. 

( Union  Indemnity  Group) 


opment  of  Slave  Falls.  It  also  w  ill  •  of  motor  cars  increased  8  per  cent.  Toronto  Burenu  The  Flnnncim  'Time. 

.  omniencc  this  year  to  lake  pjwer  in  number  to  36,6:10  from  1 ,4,^,.  ,  i 

under  its  contract  from  the  .Manitoba  while  exports  declined  23  per  fent..^"''  u-mJ 

I'owor  Con, pan},  w  hich  runs  for  nine  to  37.783  from  71,553.  The  apparent  j 

or  .deveu  years.  ;.l  the  option  of  the  ■  consumption  ot  cars  in  Canada,  as  !  ‘  CnZ  i 

(ity.  IVhen  the  output  .f  Slave  determined  by  deducing  the  exports  j  E'"'' ***‘'*^ui*”f  i 

Falls  is  taken  up  rlie  city  has  :n  from  the  sum  of  the  production  and  : x'roorc*  in./'inuE'ifp-.vw / 

view-  the  possibility  of  the  develop-  imports,  showed  little  change  I  J, iccmint  of  fuiiire  devetoni 

ment  of  Boundary  I'alls,  also  on  the  the  previous  yetir  and  amounted  ’o  .he  nnncin-ii  item  heimr  id” 

.yinnlpe.rivcr  an,.  r  .5;-:,  o.rn  aa  -ompan,,.  wUh  '5S- 

that  088  cars.  Provision  for  depreciation  of  plant 


CAPITALIZATION 

After  rompletlon  of  proMnt  ftnanping 

Authorized 

Capital  Stock  (Par  Value  $10)  . .  800,000  Shares 

Paid  in  Capital  $6,439,130  Surplus  $6,477,472.69 


To  Be  Ontstandlng 

643,913  Shares 


Trnnfffr  Ao^nfs:  The  Bank  of  .^merica.  New  York 

Hibernia  Bank  &  Trust  Company.  New  Orleans 
Old  Colony  Trust  Company,  Boston 


(•ncludins  Items  mentioned  belnvl 

ItfgistraTs:  The  New  York  Trust  Company.  New  York- 
Marine  Bank  A  Trust  Company,  New  Orleans 
The  New  England  Trust  Company,  Boston 


Boundary  Falls  be  re.'ervcd  for  its  |  Taking  the  population  of  '  anada  j  ,,/,Ee’ ‘M'^enEor VseEiirfoE  wriUn^^ 
tise.  If  there  is  any  merit  in  Lhelat  P.old.OOii  people  m  182..  and  the  ..  natents  for  navinir  bond 

.^u.ggestion  that  tliere  should  be  i-.unc !  number  of  cars  mad^e  at  178.383.  it  ;  j^t^rest  of  $55,021  and  of  .$48,000  for 
equality  in  power  capacity  between  follows  that  automobile  manufactur-  j  L-pfip-ai  fives  left  -the  net  nrofft  for 
the  tw„  corporations  it  is  evident,  ers  made  one  new  car  for  every  S3  | 

emc  llv^  Per.sons  in  Canada,  while  in  1826  ^be  $4  'a  .share,  common  di- 

h,l  wi  i  P'O^'iction  averaged  one  car  to  46  Uq^e,„,js  took  $362,603  of  this,  leaving 

V  nv"i  rV  ',  i  peri-ons.  .and  in  1825  the  ratio  was  1.^  balance  of  profits  of  $63,168.  The 

E  i'.,-  E  one  car  to  57  persons.  |  surplus  brought  forward  into  1927 

*11  fiii.'i  ii '  h’  a  ^  paa  •  ^  ^  j  was  $58,286:  and  the  hal<ance  carried 

h.p..^h!smake  "a  rotal^^^^^^^^^  At  84,285  tons  pr*Kluction  of  steel  |  forward  into  1828  was  therefore. 

S'  iS"  h‘;'”ani  '’"t"', '  Sla'd^ring'SanS  was' ifper  |  Dur5ng  the.  year  the  authorized  ea- 

(levelonment  cent,  less  than  96,804  tons  produced  pital  was  increased  to  50.000  pre- 

comminv  would  nrnv-td  if  December,  blit  44  per  Cent,  higher  ference  shares  of  $100  each  amd  50,000 

.'frrn  aecorriin^-'^^ I  output  of  58,551  tons  re-  common  shares  of  $20  each.  Last 

timat’es’  and  -it  h  '  P«rted  in  January.  1927,  according  to  .spring  an  offering  of  10,000  shares  of 

donmen’*' of  Ipinawa  I'cpori  of  the  Dominiou  Bure.au  the  new  common  stock  at  $.50  per 

ouH  onlv  ha^4  300  f.o?h  u’'  f^tatistics.  «hare  was  made  to  holders  of  com- 

wouia  oni}  na\c  300,000  h.p.  _ _ _  mon  .stack.  It  is  worth  noting  that 


ITovision  for  depreciation  of  plant 
to  the  extent  of  $86,752.  for  ■writing  1 


Mr.  IF.  Irving  Moss,  President  of  the  Corporation,  summarizes  the  following  from  his  letter  to  Kissel,  Kinnievtt  <(*  Co.  and 

Curtis  «fr  Sanger,  New  York:— 


the  year  at  $425,771.  The  7%  <11x1- 
dend  and  the  $4  a  share  common  di- 


Canada  during  January  was  15  per  i  During  the  year  the  authorized  ea- 
cent.  less  than  96,804  tons  produced  j  pital  was  increased  to  50,000  pre- 
in  December,  but  44  i>cr  cent,  higher  ference  shares  of  $100  each  and  50,000 
i  than  the  output  of  58, .551  tons  re- 1  common  shares  of  $20  each.  Last 
ported  in  January,  1927,  according  to  .spring  an  offering  of  10,000  shares  of  j 
the  report  of  the  Dominwu  Bure.au  the  new  common  stock  at  $50  per  ^ 


I  of  Statistics. 


share  was  made  to  holders  of  com- 


New  Vancouver  Brokerage 


i.’omparlson  of  January  figures  mon  stock.  It  is  worth  noting  that 
with  tho.se  for  December  showed  a  ’Lis  stock  sold  on  the  Toronto  Stock 


uver  Brokerage  I  lowered  output  of  steel  ingots.  This  Exchange  this  week  at  75.  The  di- 

Firm  is  Esfaklishor)  grade  dropped  to  81,316  tons  from  I  rectors  are  soling  ^>.080  additional 
rirm  »  tsiaoiisnea  „  |  share.s  to  members  of  the  company  s 

I  ings  were  slightly  higher  at  2,979  | 19'.8. 

—  The  stock,  bonds  tons,  as  compared  with  2,444  tons  in  \ 


;in'l  gr.ain  brokerage  firm  of  Denbigh,  the  previous  month.  i  T  Jl  V  DmiirTIAMC 

1  ickinson  &  Lreathed’ Lid,  has  open-  Production  of  pig  iron  in  Canada  i  lAA  Kul/ULf  1  lUJ^U 
«>uitc  31.  Stock  Ex-  during  January  a.mounted  to  65,086  I 
change  Bmldtng,  Granville  Street.  long  tons,  marking  a  slight  increase  j  A  YD  TA  DIICIAII 
The_(.as  Grain  Brokerage  Depart-  ^er  the  63,197  tons  made  in  Decern-  Alii  lU  Dllullll 


AID  TO  BUSINESS 


ment  js  manned  b}-  5V.  Wade  Den-  ber,  1927.  ’  Production  in  Januaiy 
o  .  and  indices  the  foi-wardtng  of  of  a  year  ago  amounted  to  51,717  tons  ..  <  Ct  J  J  n  L  Qmo 

hooktag  of  ocean  freights  January.  1926,  the  total  was  56,644  Manager  of  Standard  Bank  Sees 
incidental  ’hereto,  which  business  he  Favorable  Developments  , 

of  the  Grain  Department  of  .Messrs.  ® - 

Toronto. — General  Manager  N.  I,. 
McLeod,  of  the  Standard  Bank'  of  i 
Canada,  in  speaking  at  the  annual 


Waghorn,  Gwynn  &  Co.,  Limited,  of 
this  City. 

H.  Dickinson  has  for  the  past  18 


cd  iron  ore,  74,408  short  tons  of  coke 
and  38,125  short  tons  of  limestone. 

!{.  :f.  y, 


HISTOBY:  Insurance  Securities  Company,  Inc.  was  incorpor¬ 
ated  In  July,  1026.  The  Company  was  organized  primarily  to 
acquire  controlling  Interests  In  companies  engaged  In  the 
Insurance  business,  thus  enabling  the  Company  to  effect  the 
economies  and  obtain  other  advantages  resulting  from  a 
common  management  of  a  group  of  companies  engaged  In 
diversified  lines  of  insurance.  Tbs  group  of  Insurance  com¬ 
panies  now  controlled  by  the  Company  consists  of  the 
following:  (1)  Union  Indemnity  Company,  (2)  Northwestern 
Casualty  and  Surety  Company,  (3)  La  Salle  Fire  Insurance 
Company,  and  (4)  Union  'Iltle  Guarantee  Company.  Inc. 

The  Company  also  controls  Tropical  Printing  Company,  Inc., 
through  which  the  large  quantity  of  supplies  and  printing 
required  by  the  several  constituent  companies  is  more  eco¬ 
nomically  obtained. 

BUSINES.S:  The  Company’s  principal  activity  is  the  devel¬ 
opment  of  the  business  of  the  constituent  companies.  Union 
Indemnity  Company  and  Northwestern  Casualty  and  Surety 
Company  transact  a  general  Casualty  Insurance  and  Pldelity 
and  Surety  Bond  business.  La  Salle  Plre  Insurance  Company 
is  engaged  In  Fire,  Tornado.  Marine  and  allied  lines  of  insur¬ 
ance  and  writes  only  a  selected  class  of  business.  Union  Title 
Guarantee  Company.  Inc.  is  engaged  In  the  Title  Insurance 
and  Mortgage  business.  Combined  premium  Income  of  the  con¬ 
stituent  Insurance  companies  has  Increased  from  $2,794,390  In 
1920  to  $10,526,074  In  1927.  Combined  resources  have  Increased 
from  $3,392,123  as  at  December  31.  1920  to  $19,430,529  as  at 
December  31.  1927  This  latter  figure  gives  effect  to  capitaliza¬ 
tion  after  completion  of  this  financing.  All  the  constituent  In¬ 
surance  companies  follow  conservative  underwriting  policies. 
Union  Indemnity  Company,  Northwestern  Casualty  and  Sure¬ 
ty  Company  and  La  Salle  Fire  Insurance  Company  all  main-* 
tain  manual  rates,  are  members  of  all  the  Important  rating 
bureaus  and  underwriting  associations  in  their  respective  fields 
and  have  ample  re-lnsurance  facilities. 

DIVIDEND.^,  ASSET.S  AND  EARNINGS:  Insurance  Securities 
Company,  Inc.,  since  organization,  has  paid  quarterly  cash 
dividends  which  for  the  last  two  calendar  years  have  been 
at  the  rate  of  14%  per  annum.  In  1927  this  required  $460.- 
084.45  and  It  Is  believed  that  the  same  dividend  rate,  on  the 
capitalization  to  be  outstanding  after  this  financing,  can  be 
comfortably  maintained. 


In  1927  the  net  earnings  of  Union  Title  Guarantee  Company, 
Inc.  and  Tropical  Printing  Company.  Inc.,  together  'vltb  the 
income  from  Investments  of  the  three  other  constituent  com¬ 
panies.  amounted  to  3780,662.34.  This  does  not  Include  appre¬ 
ciation  (realized  or  unrealized)  in  the  value  of  securities.  Add¬ 
ing  Interest  at  the  rate  of  only  5%  on  new  money  available  to 
the  Company  after  completion  of  this  financing  would  make 
this  figure  approximately  $1,090,000.  These  funds  actively  em¬ 
ployed  In  the  Insurance  business  should  yield  more  than  6%. 

The  constituent  insurance  companies,  like  other  similar  com¬ 
panies.  have  assets  of  large  realizable  value  and  also  have  sub¬ 
stantial  equities  In  reserves,  neither  of  which  Items  are.  by  law, 
permitted  to  be  taken  Into  account  In  their  formal  statements 
in  computing  surplus.  Their  surpluses  can  be  adequately 
determined  only  by  taking  these  Items  Into  account.  Based 
upon  the  value  of  the  stcKks  of  the  constituent  insurance 
companies,  determined  according  to  the  generally  accepted 
method,  the  book  value  of  the  stock  of  Insurance  Securities 
Company.  Ino..  as  at  December  31.  1927,  was  In  excesv  of 
$20.00  per  share.  This  does  not  Include  the  Intangible 
items  of  good  wUl  and  going  value  resulting  from  large  ex¬ 
penditures  made  In  the  establishment  and  development  of  a 
large  agency  organization  transacting  a  nation-wide  business. 

Each  of  the  constituent  Insurance  companies  Is  In  a  very 
strong  financial  position  with  capital  and  surplus  sufficient  to 
permit  a  substantial  expansion  In  Its  business. 

.MANAGEMENT:  The  Company  and  constituent  companies 
are  under  the  same  management  which  they  have  had  since 
organization  or  acquisition  of  control.  The  official  and  under¬ 
writing  staffs  of  the  constituent  Insurance  companies  are  com¬ 
posed  of  men  of  many  years'  experience  and  training  in  the 
Insurance  business  who  are  capable  of  properly  caring  for  the 
large  expected  Increase  In  volume  of  business. 

PURPOSE  OF  ISSUE:  The  proceeds  from  the  sale  of  this 
stock  will  be  used  to  acquire  stock  In  constituent  companies, 
to  provide  additional  capital  resources  to  the  constituent  com¬ 
panies  and  for  other  corporate  purposes.  With  the  completion 
of  this  financing,  the  Company  will  directly  own  substantially 
all  of  the  stock  of  the  constituent  companies.  There  will  be  no 
capital  Interrelation  between  the  constituent  companies. 


years,  been  connected  with  .Messrs.  |  •’’or  the  fir.st  quarter  of  1928  aji  general’  meeting  of  the  sharehold- 

Waghorn,  Gwynn  &  Co.,  IJmited,  a.s  improvement  in  the  general  rate  of  ^j,jg  {(ai,i  conditions 

Secretary-Treasurer,  and  latterly  as  busines.s  aetivity,  in  corporate  earn-  generally  justified  confidence.  With 
Director  of  that  well  known  firm,  ing.s.  and  in  commodity  prices  may  inventories  at  a  low  point,  the  pur-  i 
■Mr.  Dickinson  has  identified  himself  be  expected  in  the  Unite<i  .States,  chasing  power  of  the  people  greater,  I 
xvjth  the  financial  ■department.  'The  Brokmirc  Economic  Service,  adequate  supply  ef  credit  as-^ 

J.  Greathed,  who  represents  the  Inc.,  says.  'The  improvement,  how-  gy^ed  there  is  eWry  reason  to  ex-  I 
firm  on  tlie  floor  of  the  Vancouver  ever,  will  be  irregular.  The  best  production  in  1928  will  ex- 1 

Stock  Exchange,  has  been  for  some  prospects  for  gains  are  in  steel  and  gf  ^jjg  year  just  passed.  i 

time  connected  with  Me.ssrs.  .Nanson,  automobiles.  The  prospect  now  is  these  favorable  factors  must  be 
Rothwell  &  Company.  Limited,  and  for  a  more  pronounced  gain  in  the  added  the  reduction  in  income  and  i 
was  formerly  engaged  in  Venezuela  second  half  of  the  year  than  in  the  fornoratJon  taxes  iust  anominced  hv  ’ 
with  the  Shell  Oil  Company.  fist  six  months  of  the  year.  .Money  die  Minister  of  Finance.  They  are 

-  —  c x p 6 otc d  to  advaHCC  most  accetable,  and  should  prove  a 

Township  of  North  lork.  moderately  in  the  near  future  but  re-  direct  stimulus  to  business. 

Township  of  North  York  have  sold  m  likely  to  be  seen  hy  President  Arthur  F'.  White  told 

iin  issue  of  $259,388  5,  and  SVi'Jr,  ’he  summer.  In  January,  1928,  steel  the  shareholders  national  develop- 
5,  10,  15,  20  lUid  38  instalment  bonds  ingot  production  amounted  to  3,960,-  ment  during  1927  proceeiled  along 
t<x  R.  A.' Daly  and  Co.,  at  102.339.  At!  080  tons,  an  increase  of  200,000  tons  sound  and  sattlRfactorj’  lines.  Re- 
this  price  the  money  Is  costing  the  over  anuary  1927.  This  was  short  cent  stock  market  enthusla.sm  and 
Township  about  a  4.87%  basis.  Fol-  of  the  January  record  for  1926,  how-  it*  general  tendency  to  discount  fu- 
lowing  is  list  of  bids:  ever,  when  4.132,000  tons  were  pro-  ture  prosperity  becloud  vision  to' 

R.  A.  Daly  &  Co . 102.39  duced.  Further  increase  in  steel  some  extent,  but  it  is  abundantly 

C  H.  Burgess  and  Co . 102.07  production  ■with  additional  price  ad-  clear  that  the  country  has  made  de- 

Matthewg  and  Co.  , .  . .  • .  .  ,101.964  vances  occurred  In  the  first  week  of  finite  progress  and  is  gradually  solv- 
b}Tnent,  Anderson  and  Co..  100.878  February.  Automobile  production  In  ing  her  most  urgent  problems. 


Wc  offer  this  stock  if.  when  and  as  Issued  and  subject  to  approval  of  counsel  as  to  ail  legal  matters,  it  is  expected  that 
delivery  of  temporary'  stock  certificates  will  be  made  on  or  about  JVfarch  1»  1538. 


Price  $27.50  per  Share 

Yielding  over  5%  at  current  dividend  rate 
of  $1.40  per  share  per  annum 


The  Insurance  Investments,  Limited 

EXCLUSIVELY  INSURANCE,  BANK  AND  TRUST  CO.  STOCKS 

347  Bay  Street,  Toronto  2,  Ontario 


.ADELAIDE  8137-8 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


_ THE  nNANClAL  TIMES,  MONTREAL.  FEBRUARY  24,  1928. 


FRASER  REPORT  /) 

REVEALS  SOUND  ' 

EARNINGS  GAIN  John  T  .  Lllip.  whoso  dciitli  oc-  .  Sir  ffodinorifl  fJohlin.  fiirmoi 


lllllllUU  Uflll"  John  T  .  Lllis.  whoso  dciitli  oo- ,  Sir  Tiodinond  Koblin.  former  pro-  , 

-  onrrort  at  Toronto  at  tlio  a?o  of  8:;,  i  mior  of  Manitoba,  rcooivori  mitnor- 

Year  Un  $111  129  many  years  an  ontstamlinK  ons  cnncratuIatJons  last  week  on 

cTt  oi  »  his  T.ith  birthday.  Sir 


Profit!  For  Year  Up  $111 
— No  Benefit  From  Plant 
Expansion 


Abitibi  Power  &  Paper 
Co.,  Limited 


311  lyanjinian  pusitioss  nrul  in-  nttniniii;:  his  Toth  birthday.  Sir 
(Instrial  circles.  Ho  was  born  in  Hodinond  is  ;i  pioneer  of  ManItob.T 
•Mount  Pleasant.  Ontario.  .After  and  for  a  period  of  25  years  he  was  ' 
nio\  injf  to  Toronto  lie  cstahlishoci.  one  of  the  province's  most  ontstand- ' 


IROQUOIS  FALLS,  ONTARIO 


oTT.- JT,  ff-TTrayi 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


BALANCE  SHEET  GROWTH  '  ’^''V i fi?'ires  in  pnblie  life 


iVtatly — * 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


Production — 720  tons  c/ai/y 
Mills  at 

^ault  Ste.  Marie,  Espanola,  and  Sturgeon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITICD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

!»IA\UF.4CTfRlXU  ALI.  GRADES  OF  THR  F0M,0\V1XG  ROAROS: 

CHIPIIO.VRI)  NKIVSBO.UID  \AT  LINED  DO.IRD 

STR.\nBO.\RD  1V00DPIJLP  BOARD  (  ONTAIXER  HOARD 
WHITE  PATENT  COATED  HOARD  AND  SPECIALTIES 

MIL.LS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERR'V  UAVID  F.  ROBERTSON  CIIAS.  E.  -W’HITTEN 
I’residrnt  tieneral  SlnnuKCr  Secretory-Trcu.^urcr 


PRICE  BROTHERS  &  COMPANY 

LIMITED 


I  New  Financing  Reflected  in  Wide '  he  wi 
Growth  in  Net  Working  Capi*{ 
tal — Bright  Outlook  For  Cur*' 

I  rent  Year  r-— 


Notwithstanding  the  fact  that  vp-  | 

I  suits  for  the  period  do  not  reflect  in  • 
any  way  the  big  increase  in  capacity  i 
at  the  company's  plant,  the  annual  ! 
report  cf  F'raser  fonipanies.  Ltd..  i 
reveals  a  gratifying  gain  in  v.irn- 
:  ings  over  the  preceding  year.  It  is  ^ 
in  the  balance  sheet,  howevei,  lliat 
the  most  important  progrts.s  is  ^ 
'shown  the  heavy  expansion  achiev- ■ 

'  ed  ,and  the  new  financing  <lonedur-| 
ing  the  year  being  reflected  in  the  j 
I  wide  changes  among  the  various  in- 1 
dividual  items. 

The  profit  and  loss  acc  unt  for 
;  the  year  ended  December  Jlst.  1‘j27, 

'  shows  earnings  after  operating  ex- 
'  ponses,  federal  and  general  taxes,  i 
and  provision  for  had  and  doubt tul  ^ 
debts  to  have  increased  $1 1 1.12!)  ovei  , 
the  previous  year's  figures.  These ' 
earnings  of  course  were  entirely  dc- 
1  rived  frem  the  company's  then  ex¬ 
isting  productive  capacity  of  approx-  >  . 
imately  20,000  tons  sulphite  paper, 
42,000  tons  bleached  sulphite  pulp  i 


HjiHter,  the  wholesale  paper  firing  ally  a  grain  merchant  ho  has  .spent 
of  Darbcr-FJlis,  Linutwl.  with  w  hich  j  the  last  ton  years  in  the  aiitonioliilo 
he  was  connected  until  tlie  time  ot  business  in  Winnipeg,  and  is  now 


1  I  business  in  Winnipeg,  and  is  now  i 
president  of  the  (Consolidated  Mot¬ 
ors.  IJmitcd,  a  thriving  organization. 

.  'I'he  former  premier  is  remembered 
j  as  perhaps  the  most  effective  poli- i 
jtical  orator  Manitoba  ever  produced. 

I 

i 

!  M'illiam  Baird,  assistant  Kiiropean 
i  passenger  manager  of  the  Canadian 
Pacific  Railway,  who  has  been  np- 
iroint.ed  steamship  passenger  tr.nffic  ' 
manager  at  Montreal,  effective  .Mart  li  , 
1.  in  place  of  Col.  M'alter  .M.uighnn. 
w  ho  has  resignetl,  was  born  in  Scot-  | 
land  in  1884.  In  lltOS  he  .ioined  the  j 
I  Allan  Line  Steamship  Compant  at  ' 

I  Glasgow  as  junior  clerk,  and  beciime  ; 
|full  clerk  in  1011.  He  became  pas- 
isenger  manager  of  the  line  at  Glas- 
:  gow'  in  1!H4.  When  the  Canadian 
j  Pacific  took  over  the  Allan  Line  in 
liilC.  .Mr.  Baird  was  given  the  ap- 
I pointment  as  passenger  agent  at 
I  Glasgow.  In  1010  he  was  appoint  ed  I 
j  general  agent  at  Liverpool,  and  later 
I  in  tlio  year  was  made  general  pas-  : 
l.senger  agent.  1021  saw  Mr.  Baird  | 
.given  the  appointment  which  lie  has  I 
I  held  up  to  the  present  time. 

.  A.  K.  Parker,  former  Secreuuy  of , 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


FR.\SER  C0MP.4NIES 


LIMITED 


!  i 


42,000  tons  bleached  sulphite  pulp  i  William  Stephen  Hart,  who  has ,  Parker,  former  Secretary  of 

and  18.000  tons  unbleached  sulphite  j  been  made  a  vice-president  of  the  ■  ihe  IVinnipeg  Board  of  Trade,  will 
pulp,  and  do  not  reflect  any  portion  Shawlnigan  M'aler  &■  Power  Com-  |  e'er  the  position  of  .Assistant 
s  of  the  increased  earning  power  to  be  !  pany,  has  been  for  s'onie  >ears  treas-  I  to  the  President  of  the  Winnipeg 
derived  fr:  m  the  doubling  of  finished  i  iirer  and  director  of  the  Shawinigan  1 
high  grade,  sulphite  pulp  and  paper  I  J.'onipany  and  a  director  of  snbsid- ' 
production  through  new  plant  con-  'iar.v  companies.  He  is  treasurer  and 
struc.tion  being  carried  out.  .After  :  difootor  of  the  Quebec  Power  Com- 
Itrovision  for  interest  on  the  increas-  '  Pany  and  the  Quebec  Railway.  Lig 
ed  amount  of  Imnds  ciitstanding,  in-  Heat  A  Power  Comi>any,  Horn  at 
•  tercst  on  the  new  dobenture  issue,  I'oxborotigh,  Jlassachii.sctts.  in  1878, 

.depreciation  and  depletion  write-offs!  Hart  was  educated  at  Boston  at 
fand  preferred  and  common  (Rvi- |  tJi<J  Massachusetts  Institute  of  Terh- 
'  dends,  the  surplus  for  the  year  was  I  oology.  He  came  to  <  anada  from 
$231,194.  or  .$62,232  more  than  for  ^ States  in  19^3.  and  in 
the  preceding  vear  ^  that  jear  joined  the  Shawinigan  . 

I  Followln.g  is  a  compari.son  of  t.hc  I *  Pow  or  (  ompany  as  accoun- ‘ 

'profit  and  loss  figures  for  the  past  j ‘""I'  .  made  spcrefary  in' 

three  years:  1 

i-i"-  i«o-  rector  in  1916.  Although  horn  in 

I  y  ’■jf'  'the  United  States.  Mr.  Hart  has' 

xKarii.  .  .i,fi7;.pr,4  1.. ->61.827.  1.133.071  1  spent  practically  hi.s  whole  business 
Bond  int.  .  379,838  363,000  223,310  |  career  in  Canada,  and  in  1929  he 

iT^infe  1,198  Sin  ""lio^o r  I  nalurallzcd  as  a  citizen  of  Can- 

:  uther  int..  'iL’Lion  ’lis’ns'i  1. -.0,5 12  “da. 


1,167.117  1,04!>,838 
.  50.462  . 


1.107,6.5.5  1.049.838 


Head  Office  -  Quebec 


j  Dci'(.i,  .  , 

■  314,206 

29i;698 

224:067 

1 

Depletion 

793,4  49 
.  116.013 

758,140 

1  (7.728 

535.182 

1  16.654 

677.436 

j  1>.  on  S.  sold  83,192 

610,412 

84.500 

:U8.:>28 

1  2.'^.UO0 

il’fd.  div.. 

593.944 
.  162.750 

525.912 

157.350 

265.528 

109,868 

I 

1  Colli,  aliv. 

.  :.>oo.noo 

coo.ono 

1 55.660 

I.'^tirpliis  . 

.  231.19  4 

16S.r.fi2 

1  rr>,tit;o 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address:  — “Fraser.” 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


Quebec  Pulp  &  Paper  Corporation 

General  Offices:  CHICJUTIMI,  P.a^. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.'l. 
CHICOUTIMI  P.C.’ 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LLTMBEB 

SHINGLES 

LATH 

TIES 


Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  Q  A  IVTr^  CONCRETE 

MOULDING  OiAilLr  ASPHALT  PLASTER 


CONCRETE 
ASPHALT  PLASTER 


T'rov.  .1.3,'.n,971  1.182.(09  1.266.273 


I  I’rrni  A  diH 
j  on  bonds 

rodecnuvl  .  ,24l..7;;(i 

i  1,. 5.62.16.5  1.. 350.971  1  ,■4:1.3. .^'I 

,  P.<t:  L.  liaI.1.5S2.I65  1.3.50,971  1.182.109 

:  \  .\ ftor /iprrnting  Odoial 

I  an, I  gonoral  faxo.«s  and  provision  foi* 
'bad  and  doubtful  dopt.^. 

Strong  Working  Capital. 

i  A  noticeable  feature  of  the  balanco 
I  sheet  is  that  it  .shows  no  bank  lo.ans 
:  outstanding,  whereas  at  the  end  of 
December,  1926.  the  eonipan.v's  bank 
loans  amounted  to  $2,360.(100.  This 
wiping  off  of  hank  indolitedness, 
pins  incre.T.sPS  of  more  th.m  half  a  j 
•million  dollar.^  in  both  .icconnts  re-! 
!  ceivable  and  inventories,  and  an  in-  j 
'  crease  of  over  $400.nnn  in  cash  on  I 
,  hand,  is  reflected  in  an  increase  of  I 
!  $3,728,000  in  net  working  capital  — ! 

^  even  after  provision  for  increased  I 
I  bond  intere.st  and  after  t.aking  Ipto  ! 


Hon.  Donat  Raymond,  who  has 
i  been  elected  a  director  of  the  Tm- 


world,  an'd  lii.s  services  will  no 
doubt  be  highly  valuable  to  the  com¬ 
pany..  He  is  prc.sidcnt  of  the  Queens 


and  the  Title  Bond  Guarantee  and  ,  I’orkcr  is  a  native  of  London,  Eng- ' 

1  land.  He  came  to  Canada  in  1906 

and  w  ent  through  the  usual  experien- , 
CCS  of  an  emigrant  before  finally 
lo;-atiug  in  Winnipeg  in  1914,  at  | 
wbicli  time  ho  accepted  a  pevi-iiion 
w  itii  llic  Western  Trust  Co.  He  w;gs  | 

I  f.iih.'-equcntly  elected  Secretary  of  the  j 
Compan.i.  Upon  the  •dc^itli  of  S.  R. 
Tarr.  he  assunieil  the  po.sitioii  of 
,  Editor  of  Cana'dian  I'iiiaiice  from  j 
w  hich  po.sition  he  moved  to  the  Scc- 
irctar.vship  of  the  tVlnnipcg  Bo.srd  of 
{Trade  in  1923. 

j  .\t  the  annual  meet  ing  of  the  i 
I  Manitoba  Bridge  and  Iron  AVorks,  I 
I  Ltd.,  and  the  Manitoba  Rolling  .Mill 
j  Co..  Ltd.,  lield  in  Winnipeg  last  w  eek  ■ 
it  was  lecalled  that  'E.  R.  Deacon,  | 
president  of  the  fonner  company,  ■  ' 
'  and  H.  B.  l.yall.  i)rcsidpnt  of  the  lat- 
!  ter  organization,  had  completed  2.j 
I  years  service  w  ith  their  respective 
companies.  During  thi.s  period.  Mr. 
Deacon  served  as  president  of  the 
I  .Manitoba  Brid.ge  and  Iron  M  orks, 

I  while  Mr.  Lyall  has  acted  as  scerc- 
Trust  Corporation.  He  has  been  :  tary-treasurer.  vice-president  and 


".sa(.71t:nay, 

IHCOUll.VU' 


-aaAQOATtiJJiy — 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


fIFAD  OFFICE; 


CANADA  CEMENT  COMPANY  BUILDING,  |l 
MONTREAL,  P.Q.  | 

Mills  at  PORT  ALFRED,  P.Q.  I 


#  TPLU  mb  I N  G ;  HEATIN^  // 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Railt  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufactunne 

PRUE  PRODUCTS 

which  include 

.111  Lines  of  White  and  Gr«y  Cottons,  rriiits.  Sheetings, 
Shirtings,  Tlllow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Rags,  Twills,  Drills,  Qiiilt.s,  Bureau  CoTcrs  Towels  and 
Towelling,  Yams,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  aud  numerous  other  lines  used  by  manufacturers 
in  nibber  and  other  trades. 


and  at  the  same  time  it  does  not  in-  h  gh-hred  registered  Hoi-  for 

elude  Investments  in  subsidiaries  j '’fefn  However,  as  w  ith  some  as  m.tioi  ot  that  cit.v  . 

carried  at  cost  of  $1,488,499,  or  in-  operate  - 

vestment  securities  appropriated  for  I agrU  nltural  field  figaircs  me  ,  Howard,  who 


H.  (  .  Howard,  who  for  tlic  past 


new' construction  oaried  at  a  cost  of  available  as  to  the  linancial  Lp^  years  has  been  in  charge  of  the 


success  of  this  voiilurc 


;  $1,527,469.  Not  working  capital  fjg.  >■*“= 

ures  for  the  past  3  years  oempare  as  I - 

I  follows:  I  Pr*f.  (liv . 

I  Wnrking:  f'npitiil.  iConi.  dividfmi 

1  927  :  Bond  intrro.«l 

!  (’uirent  ri.s»ets.$  9.69'2.546  $  7.44'3.733  i  Hcb.  intriri-t 

!  Gurront  liab.  .  .  1.710.237  3.819.223  J ’a.'’  roll.  rtf. 

I  _ _  _ _ _ _  Lumber  ship.  . 

'  N'rl.  work.  C'ap..t  7,352,309  $  3.634,510  .  , 

I  Total  our.  .  . 

;  Balance  Sheet;  Changes.  c  p.v.  boond  . 

6',-  p.,'.  dob.  . 

The  balance  sheet  also  reflects  the  7^  pfd.  .stoci 
recent  issue  of  an  additional  $1,-  p’"’- 
664,500  of  first  mortgage  sbond  popi',  rcsorvo  . 
(against  which  $151,000  were  re-  1’.  &  I.,  aoei.  . 
deemed  by  .sinking  fund  during  the 
year)  and  of  $5,000,000  deben-  Cont.  liali.  . 

tures— both  of  which  issue.s  were  - 

I  made  to  provide  part  of  the  con-  xinc.  provisir 
I  stniction  cost  of  approximately  dou-  B>g  Car* 

bling  the  company's  fine  paper  and  j  Since  the  do 


1,7  40.237 

•T.Sl 

boond  .  . 

7.513.500 

H,no0,000 

.'.OOiLOnO 

pfd.  stocK 

2.325.000 

stock  .  . 

1(1.000,000 

1  0,0(»0,00(I 

rf serve 

3.1.'). 591 

rcsorvo  . 

1,52  4.46;: 

I.t08.4:.i 

I,,  aeel.  . 

1. .’>82. 165 

1.350.071 

*32.791,316 

$27,695,389 

liab.  .  .  . 

$  801.127 

public  relations  department  of  the 

-  Winnipeg  Electric  Company,  is  sev- 

49.688  cring  his  connection  with  the  latter 
50.0011  organization  to  join  ihe  Nesbitt, 
I, so. 000  -pbomson  Company  of  Montreal. 
16.00.5  Prior  to  entering  the  service  of  tlic 
1 65.4 17  I  Winnipeg  Electric  Co..  Mr.  Howard  | 
r,y;r;>o  j  "as  a  highly  effective  newspaper 
oooiofio  !  man.  hadng  served  as  a  reporter 
land  later  as  telegraph  editor  of  Ihe 
325,000  I  Manitoba  F'ree  Press.  He  also  at 
79*i’7ci  (ilff^rcnt  times  served  on  the  \aii- 
tns.CM  couver  Province  and  the  .Moose  .taw 
35o!o71  Times.  His  department  at  Ihe  Win- 
|fQ~38o  •^ipeg  Electric  wjU  be  taken  over  by  | 


. . . . . .  E.  T.  Crutchley.  of  London.  I'ing.,  ' 

made  to  provide  part  of  the  con-  xinc.  provision  for  income  lax.  financial  adviser  to  the  Overseas  .Set- • 

stniction  cost  of  approximately  dou- 1  B>g  Earnings  Indicated.  tlemen  Committee,  has  returned  to 

bling  the  company's  fine  paper  and  j  Since  the  close  of  the  year  covered  England  after  a  conference  with  Hon. 
sulphite  pulp  production  b.v  the  end  by  this  report,  tlic  prevtoiisly  out-  .j.  A.  Murray,  superintendent  o’  tm- , 
of  1928.  The  company  'has  follow-  standing  23,250  shares  of  7%  pi'c-  migration  for  .New  Brunswick,  dis- , 
ed  its  well  established  policy  of  writ-  ferred  stock  have  been  exchanged  cussing  details  in  connection  witli 
ing  off  out  of  earnings  substantial  into  no  par  value  cmnnion  stock  on  the  sending  of  500  British  fajiiilies  to  ; 

amount.5  for  depreciation  and  deple-  tlie  basis  of  three  shares  of  common  New  Brunswick.  Prior  to  his  ao- , 

tion  reserves,  the  amounts  written  f-r  each  share  of  preferred.  On  this  parture  Mr.  Crutchely  said  he  tn-  | 
off  under  these  headings  during  the  basis,  the  number  of  no  par  value  tended  to  impress  on  peojilc  in  tlie  ' 
past  year  totalling  $430,219  and  common  shares  now  outstanding  Old  Country  the  fact  that  in  the  .\la- . 
bringing  the  combined  reserves  for  would  be  369,750  shares.  Net  earn-  ritimo  Provinces,  ellmatie  and  living  I 
these  purposes  to  date  up  to  $4,630,-  ings  of  $593,944  as  sliown  above  for  coiiditoins  approximated  those  of  the  1 
414.  the  year  1927.  available  for  dividends  old  Country  more  than  an.v  other! 

Consolidated  balance  sheet  figures  arc  therefore  equivalent  tc'  $1.60  per  p^rt.  of  Canada.  Of  100  families  to' 

of  the  company  and  F'raser  Paper,  share  on  the  new  common,  which  is  Lon,,,  (,o  these  provinces  tliis  year. 

Ltd.,  for  the  past  three  years  com-  a  remarkably  good  sliowlnh:  when  in- 1  yj,.  Crutchely  said  GO  would  come  In  I 
pare  as  follows:  creased  interest  charges  aud  the  Lypj.j]  While  in  Nova  Scotia  lie! 

Assrtw.  heavy  construction  program  which  Lyas  in  couference  with  Hon.  John  A.  ' 


TORONTO 


WINNIPEG 


VANCOUVER 


St*  M!attriee  'Vklley 
CorporatioiL 

S  SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited  Iffl 

Shawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

L  Three  itivers,  P.Q.  , 

^  Yearly  Ontput  -  255,090  Tons  Newsprint 

Head  Office: 
MQNmSAL-’qUEHBC 


pare  as  follows:  creased  interest  charges  aud  the 

Assrtw.  heavy  construction  program  which 

Cash . $  791.1  65  $  279.265  the  company  has  been  carrying  on 

Acct.s.  rec.  (trade)  859..314  sinc(*  Septeii'.hcr  arc  considered, 

im^entor'ios  6.53l'os()  3.94.5:239  Earnings  for  the  current  year  will 

- - -  be  substantially  increased  as  new 

Total  cur.  ..  .$  9,092.546  $  7,443,733  machines  come  into  operation  at 
xWvanco^'..'.;  !'  ^oth  Madawaska  and  Edmundston. 

oMortgagfi  . .  165.000  and  some  return  should  undoubted- 

l>is.  on  .s.  .sold  .  728.9  4;:  462,500  ly  be  shown  on  increased  cxpeii'di- 


duritessvahstohe 

STEEL  PIPEJflINTS&BENOS 

^46  ST, JAMES  ST:  MONTREAli 


Cable  AdiJrcss:  •  PATONMONI.  MONTRL.AL* 
Chides;  A.B.C^,  5th  and  f>t!i  liditions, 

A.  1.,  Western  Union  and  Bentley's 


company  has  been  carrying  on  waiker.  Minister  of  Natural  Re-  j  _  _  _  _ 

35’’775  9inc(*  Septeii'.oer  are  considered.  souroes  in  that  province.  1V4  .r*  ■■  ■f.rw ■•<•*  ^  ^ 

-.-r- -  i  ratoii  Manuiacturin^  to. 


Total  riir.  ..  .$  9,092.546  $  7,443,733  machines  come  into  operation  at  Iwlernational  Paper  i 

X AVv^nco"^'^. . '  . :  Madawaska  and  ICdmundston.  Is  Taking  Up  Options 

oMortgagfi  .  ..  ........  165.000  and  some  return  should  undoubted-  _ _ _ 

^  '“‘•'■(’aKcd  cxpeiKli-  saint  John,  N.B.— Options  which 

zinv  ". scroll- '  *  1527  468  '  ’  '  Hires  by  the  end  of  1928.  It  is  an-  have  been  lield  by  International  i 

Dcf.'rhaige.s' .  ■217.910  iso.ut  ticlp.ated  that  in  1929,  with  the  full  paper  Uompany  at  Dalhousii*.  N.B.. 

'  ■  -  12  months'  benefit  of  doubled  maun- j  on  several  properties  have  been 

43..-Ji.3ib  »2..ha...,489  facturing  capjueity.  the  earning  pow- j  fakcn  up  by  the  company  and  it 

xTo  Stetson,  riitier  &  Co..  Ltd.  cr  of  the  properties  will  show  a  hooks  as  if  the  big  projected  paper 

oEfist  River  Dock  &  iSnppiy  Corp.  very  material  increase — anthorita-  and  pulp  mill  in  connection  with  the 

Hve  estimates  in  quarters  clo.se  to  Grand  F’alls  development  is  to  be  lo¬ 
tion  (market  lame ^jLe44.9i9).  company  indicating  that  earn-  rated  there. 

IxVcets  nav  '  $  1  04-’  763  %  *70  9,60  '’*”  Industrially  Northern  New  Bruns- 

Fank  loan's  ..  !  j.seoiooo  ^  OC  $10  per  share  on  the  common  wick  at  the  present  time  seems  on 

juilUs  payable  ..  95.125  206:i03  Stock.  tre  eve  Of  n  great  advancement. 


IwIMITED 

Hcml  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


MnbllKlea. 

.  .$  1.042.763  $ 


.Salc.^  t>I'f iccs 

TUKONTO:  .1,5  Melinda  Siren 
VANCOUVER;  711  Standard  Hank  Bide- 
WINNIPEG.  504-505  Eindsay  Bldg. 


MILLS  AT 
SHERBROOKE,  QUE 
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MAY  UST  STOCK 
OF  CANADA  DRY 
ON  BOARD  HERE 

Growing  Canadian  Interest  in 
Issues  May  Bring  Listing 
Here. 

FIGHT  FOR  CONTROL 

Resorted  Coca  Cola  and  Postum 
Cereal  Companies  Bujring 
Heavily  Into  Company — Both 
Represented  on  Board 

Toronto  Burrau  Tho  FinnnrInI  Timm 

Toronto.  —  Canada  Dry  Ginger  Ale 
Inc.  has  a  rather  remarkable  repre¬ 
sentation  on  Its  board.  Among  its 
director.^  are  E.  E.  Stetson,  of  the 
Guaranty  Trust.*!,  who  Is  a  director 
of  Coca  Cola  Co.;  C.  M.  Chester.  .Tr.. 
director  of  Po.stuim  Co.:  E.  -M.  Iline, 
a  direotoir  of  Gold  Dust  Corp.;  and 
two  directors,  who  are  connected 
‘with  .Tello  Company  and  Minute  Ta¬ 
pioca  Co.  The  representation  is 
described  as  one  of  the  best  cross- 
sections  of  marketing  experience  In 
;tbe  United  States  in  a  production  of 
this  kind. 

It  is  understood  that  Postum  and 
Coc;t  Cola  companies  each  have  been 
buying  heavily  into  Canada  Dry 
stock,  possibly  as  competitors.  Dur¬ 
ing  1927  an  offer  was  reported  to 
have  been  made  for  '’'anada  Dry- 
stock  of  *73  per  share,  which  was 
refused.  Since  that  lime  1!>27  earn¬ 
ings  figures  have  appeared,  which 
show  an  increase  of  ,';0Cf  in  profius. 
This  was  in  a  season  of  unfavorable 
Aveather.  from  the  standpoint  of  soft 
drink  consumption.  There  appears 
every  assurance  that  the  rate  of  in¬ 
crease  for  1028  will  be  event  greater 
than  th.Tt  of  1027. 

Notable  (irowili. 

Growth  of  the  company's  business 
since  1025  has  been  notable.  In  1925, 
1.600,000  bottles  were  sold:  in  1026, 
68.201,000  bottles:  estimated  sales  for 
1027  are  01,000,000  bottles. 

Earnings  have  expanded  in  steady 
upward  progression,  as  follows:  Net 
earnings: 

1021 . .$1.15  on  .stock 

1925  .  2.88  on  stock 

1026  .  2.85  on  stock 

1927  .  5.10  on  stock 

Net  sales  in  dollars  have  shown  the  ' 
following  increases: 

For  1024.  $2,930,000:  for  1925.  -$6,- 
300.000;  for  1926.  $8,400,000. 

The  company  has  two  plants  in 
Canada,  the  original  one  being  J.  J. 
.McLaughlin  &  Co..  Toronto,  while  the 
other  is  in  Edmonton.  'There  are 
tw'o  United  States  plants,  one  in 
Hudson,  .\.  Y..  and  the  otlier  in  May- 
wood.  Illinois,  just  outside  Chicago. 

Canada  Dry  shares  have  attracted 
.attention  of  both  investors  and 
speculators,  because  of  its  generous 
dividend  record.  The  regular  divi¬ 
dend  established  in  1927  was  *3.00 
per  annum,  but  an  extra  was  paid 
last  fall  of  25  cents.  It  is  believed  ' 
that  a  regular  basis  of  $4.00  per  share 
per  annum  will  be  established  this 
year. 

Building  Export  Market. 

The  company  is  now  the  largest 
producer  of  soft  drinks  in  the  w-orld. 
Its  market  up  until  recently  h.os  been 
confined  largely  to  the  eastern  United 
States  and  Canada,  although  consi-  , 
derablc  attention  has  been  given  to 
the  export  field.  The  prospects  for  ^ 
growth  are  regarded  as  great,  espe-  j 
daily  in  the  central  and  western  , 
States  and  in  tropical  and  .^ubtro-  ^ 
pical  territories,  where  the  company  , 
is  advertising  its  product  more  cx-  j 
tensivcly.  ■ 

The  organization  originated  in  To- ! 
ronto.  with  .1.  J,  .Mcl.aughlin  and  <'o.  !  ‘ 
When  sales  became  heavy  in  the  | 
United  States,  an  American  company  i 
was  established,  the  business  of  j  ^ 
which  grew  to  such  proport.ions  that  | 

.a  holding  company  was  formed  to  j  v 
.acquire  the  slocks  of  the  United  \ 
States  and  Canadian  organizations,! 
known  as  Canada  Dry  Ginger  Ale  1 
Inc.  Now  the  Canada  Dr.v  organiza-  r 
lion  has  a  di.stinctly  international  s 
"flavor".  ^ 

.\squisilion  of  Canada  Dry  would  r 
npiieal  to  a  concern  like  Coca  Cola.  I 
iiccause  <'anariH  Dry  product  i.s  used  a 


Basic  Steel  Industry  is 

Disappearing  in  Canada 

Only  Three  Blast  Phrnaces  Representing  But  21  Per  Cent,  of  the 
Total  Capacity  Were  in  Operation  Last  Year  —  Increasing 
Imports  of  Steel  From  the  United  States  Are  Feature  of  the 
Industry — ^A  Problem  of  National  Significance. 

By  F.  W.  C.RAY.  in  Iron  and  StrrI  of  Caniidii. 

In  1913  there  were  in  C.anada  coal.  In  1926,  there  w.as  used  in! 
twenty-two  blast-furnaces,  of  which  blast-furnaces  in  Canada  822.000  tons  I 
five  had  for  some  years  been  idle.  of  coke,  representing  some  1.200.000: 

In  October,  1927,  tJie  three  furnaces  tons  of  coal,  of  w  hich  500,000  tonSj 
in  operation  in  Canada— one  at  Syd-  was  C.anadian-mined  coal.  j 

ney,  one  at  Hamilton,  .and  one  at  iron-smelting  industry  that  im- ! 

Sault  Ste.  Marie— had  a  dally  capa-  ports  all  its  iron-ore  and  forty-two 
city  of  1075  long  tons,  which  is  216?>  pgr  cent.  o<f  ita  coal,  is  not  a  self- 
of  the  total  capacity  of  blast-furna-  contained  national  enterprise, 
ces  in  <  anada.  ,  There  is  imported  annually  into; 

It  will  be  noted  from  the  foregoing  jiomo  300  million  dollars 

record  that  some  of  the  former  ■  worth  of  iron  and  steel  products,' 
furnace  capacity  has  become  obsol-  ,,,j,ieh  all  that  Canada  con-, 

escent,  but  the  figure  of  -1 /c  men-  trjpofpg  iniposing  total  of  ,50’): 

tioned  is  based  upon  the  tonnage  ca-  (jollars  first-mentioned  is  41: 

paclty  of  modern  and  effective  blast-  niillion  dollars  worth  of  primary: 
furnaces  at  present  in  (  anada.  products  based  upon  100%  imported  I 

While  the  persistence  in  opej-ation  importeil  coal, 

of  three  blast-furnace.s  in  19-(  does  -1-1^^  nationally  inadequate  char- i 
not  permit  <a  statement  lhat  iron-  jjpjp,.  Qf  pj-niary  portion  of  the ! 
smelting  and  steel-making  in  Canada  Canadian  steel  industry  is  certainly! 


GOOD  REPORT  FOR 
J.S.  MITCHELL  CO. 

Earnings  of  $5.30  a  Share  on 
Common — Sound  Bal¬ 
ance  Sheet  If 

Earnings  equivalent  to  over  $5.30 
a  share  011  the  15,000  shares  of  com¬ 
mon  stock  oiitstamliii.g  are  show  11 
by  the  .1.  .'4.  Mitchell  Company.  Ltd 
in  its  annual  report  for  the  year 
ended  December  31.  1927.  This 

compares  with  about  $1  a  sliai'c  for 
1926.  At  the  same  time  the  balance 
sheet  shows  net  working  caintal  at 
more  than  $125,))0o  in  excess  of  the 
total  amount  of  preferred  stock  out¬ 
standing.  while  the  mortgage  has 
been  reduced  during  the  year. 

The  income  account  shows  gross 
profits  from  operations  annAinting 
to  $31:1,653.  and  deduction  of  $210,- 
301  for  sales  and  administration  ex¬ 
penses  and  addition  of  $17,805  for 


I  other  income  shows  net  earnings 
available  for  dividends  at  $120,853. 

I  Preferred  dividends  absorbed  $41.- 
I  314,  leaving  $79,539  applicable  to  the 
common  stock,  and  from  this  sum 
$47,396  is  appropriated  for  general 
reserve,  leaving  $32,143  to  be  car¬ 
ried  to  surplus,  which  is  now  shown 
I  at  $88,446. 

;  In  the  balance  sheet,  current  as- 
I  sets  amount  to  $883,658,  §.nd  current 
j  liabilities  to  $108,644,  leaving  net 
I  working  capital  of  $715,014  as  com- 
i  pared  with  $631,876  at  the  end  of  the 
I  preceding  year. 

!  Total  assets  are  revealed  at  $1.- 
:  260,636.  comprised  as  follows:  Cash, 
$112,166;  receivable,  $327,282;  in- 
I  ventories,  $260,111,  investments, 

I  $124,100;  fixed  assets,  $654,696,  and 
I  prepayments,  $2,281. 
i  Among  the  liabilities  payables 
!  amount  to  $104,651.  accruals  to  $3.- 
I  993,  mortgage  payable  $133,100,  pre- 
I  ferred  stock  $590,000,  and  capital 
I  and  surplus  $428,892. 

An  issue  of  preferred  stock  of  .1. 
S.  -Mitchell  Company,  Limited,  car¬ 
rying  a  bonus  of  common,  was 
!  handled  on  the  Canadian  markets  I 


EARNINGS  GAIN 
FOR  El  RUDDY 

Increase  of  20  Per  Cent.  Shown 
In  November,  December 
and  January 

Toronto. — Gross  learnings  of  the 
E.  L.  Ruddy  Company,  Limited  for 
the  months  of  Novemiber,  December 
and  .lanuary  showed  an  increase  of 
over  20  per  cent.,  as  compared  with 
the  corresponding  i)eriod  one  year 
agtu.  This  was,  seasonally,  the  slack 
I  period  in  the  company's  year,  from 
the  standpoint  of  outdoor  advertis¬ 
ing.  I’rospect.s  for  the  balance  of  the 
year  are  regarded  as  exceptionally 
bright,  in  view  cf  the  trend  of  bu¬ 
siness  in  general  towards  expari- 


by  Williams,  Partridge  &  Ilapley, 
Limited,  investment  brokers,  Mont¬ 
real. 


An  initial  dividend  of  l-1i  percent, 
has  been  declared  on  the  preferred 
stock  for  the  quarter  ending  March 
Ist,  to  shareholders  of  record,  Feb¬ 
ruary  15fh. 

Earnings  on  the  common  stocleare 
understood  to  be  running  at  the  rate 
of  between  $2  and  $3  per  share  per 
annum.  It  is  notewir.irthy  that  rights 
of  preferred  shareholders  to  sub¬ 
scribe  to  the  common  at  $20  per 
share  continue  up  until  December 
31st,  1932,  at  the  ratio  of  one  share 
of  commion  for.  each  share  of  prefer¬ 
red  held. 

This  is  a  remarkable  provision, 
considering  the  possibilities  for 
growth  in  profits  available  for  com¬ 
mon  stock  in  the  intervening  period. 
As  further  .surplus  earnings  applica¬ 
ble  to  common  are  built  up.  the  pre¬ 
ferred  shares  should  discount  this. 
Hence,  the  preferred  stock  has  in¬ 
vestment  merits  attached  to  its  pri¬ 
ority  and  at  the  same  time  Import¬ 
ant  spciculativc  possibilities  as  a  re¬ 
sult  of  rights  to  shareholders  on 
common  stock. 

The  preferred  stock  is  traded  in  on 
the  Toronto  Curb  market. 


is  an  unmitigated  failure,  it  is  not 
possible  to  state,  in  view  of  the  fore¬ 
going  melancholy  catalogue,  that  this 
fundamental  part  of  an  iron  and  steel 
industry  is  a  s  'ocess. 


sufficiently  apparent  from  this  ana- 1 
lysis,  but  the  story  is  not  all  told  by  i 
one  year's  figures.  It  is  the  progres- ' 
sive,  unrelenting,  annual,  decline' 
that  is  the  tr.igic  feature  of  the  Indus-  j 


On  the  basis  of  1914  average  values  I  ^vord  is  deliberately  select¬ 


fusing  figures  published  by  the  Do¬ 
minion  Bureau  of  Statistics),  the  bal¬ 
ance  between  imports  of  iron  and 
steel  and  exports  thereof  in  regard 
to  Canada  compares  as  follows: 

Year.*!  ,  Balanoo 

rnding  against 

March  Imports  Exports  Canad.t 


ed.  A  tragedy  it  is.  a  national  tra- ! 
gedy,  affecting  thousands  of  Cana-: 
dian  wage  earners  and  millions  of, 
invested  capital.  j 

\  National  rroblcm. 

The  writer  desires,  in  this  prc.sen-  : 
tation  of  the  case  of  a  tiisappearing  . 


industry,  to  avoid  recrimination  or 

1923  t23.!'.M.O0O  4*.4fi.'i.OOO  T4.4SH.Ona  ....  . 

1!>:4  Iin..'.n4,ooo  :2.i.'..3:no(i  unfair  statement,  nor  will  he  attempt 

i!>2.'.  1  t2.40.->.aoi>  :,9.2i2.<»(iii  :.:4, uff.noo  to  suggest  a  remedy  founded  on  cor- 

i?2S  iss.25S.eno  xi,, 322,00(1  ss.o.tfi.nno  porate  interest  or  sectional  bias.  The 

1027«  240.000.000  6a.O0O.000  175,000,000 

•—Estimated  from  10  months:  fig-  H  lies  at  the  springs  of  national  in¬ 
ure.''  ending  October.  1927,  and  ad-  dependence,  at  the  base  of  the  per- 


justed  to  1914  value. 

The  actual  values  of  imports  and 
e.xports  arc  of  course  much  higher 


sistence  of  Canadian  culture.  j 

The  conclusion'is  inescapable  that  I 


than  the  adjusted  figures  in  this  that  part  of  the  <  anadian  iron  and 
table.  For  1927.  using  the  figures  ®teel  industry  that  has  prospered 
published  in  the  November  review  of  ™  is  the  part  that  is  eng.aged  m; 
“Business  Stati.'.Ucs”.  the  imports  are  workmg-up  imported  iron  and  steel; 
at  the  rate  of  260  million  dollar.s.  and  the  part  that  has  failed  to  pros- ^ 
with  exports  at  the  rate  of  70  million  P"  If.  engaged  in  the  | 

dcviiar-  smelting  of  iron  from  Us  ores,  and  ; 


dollars. 

The  increasing  tendency  of  iron 
and  steel  imports  and  the  stationary 
nature  of  the  exports  require  no  em- 


the  manufacture  of  steel  goods  from  ; 
iron  so  smelted.  It  is  also  an  indu¬ 
bitable  fact  in  regard  to  those  Caii- 


Phasis.  They  tell  the  same  tale  that  enterpri.ses  engaged  in  the 

is  told  by  the  blast-furnace  record.  PHn'aytages  of  iron  and  steel  ma- 
The  value  of  the  entire  mineral  lhat  they  have  prospered 


production  of  Canada  is  around  225 
million  dollars  per  year.  The  value 
of  the  imports  of  iron  and  steel  into 
•^'anada  therefore  balances  and  out- 


in  inverse  ratio  to  the  extent  they 
have  utilized  Canadian  raw  niatc-' 
rials.  I 

It  is  also  true  that  since  the  steel  1 


weighs  all  our  boasted  mineral-min- 1 ‘"iport  tariff  was  enacted  in  1907. 


ing  activity. 

No  Iron  Ore  Mined  in  Canada. 


every  change  made  therein  has  fav- ' 
ored  the  importation  of  foreign  ma- 


What  is  the  iron  ore  situation  in  terials  for  Canadian  fabrication.  In- 
Canada?  Production  by  five-vear  crease  of  importations  has  paralleled 


periods  has  been  as  follows: 

-Vnniial 

Eivs-yrar  Produc,  .Vverage 

period,*.- rn<J.  (.'4hort  tons) 

1995 .  i.i92.ano  298. non 

I9in .  1.327. non  26.".. non 

1915 .  l,.377,Ono  275(100 

1920 .  1.028.000  206.000 

192.) .  114. nnu  23.000 

Yrs.  1  926-7.  ..  nil  nil 


decrease  of  Canadian  prodticllon  of  ^ 
basic  forms  of  iron  and  steel.  En- , 
couragement  of  importations  has ! 
paralleled  increa.se  of  importations.  | 
There  is  undoubtedly  a  mean  be¬ 
tween  the  use  of  Imported  and  nativ> 
basic  iron  and  :Uecl  materials  that 
could  be  worked  out  in  Canada.  Our 


It  may  be  noted,  in  respect  of  the  steel  industry  being  in  great  nieas-i 
iron-ore  used  in  .Nova  Scotia,  that  ure  a  reflex  of  Canada’s  meager  and 
although  it  is  technically  imported  unequally  distributed  coal  resources, 
from  abroad,  it  comes  from  mines  it  follows  that  as  complete  fuel  inde- 
own^  in  Canada  situated  in  a  nearby  pendence  Is  neither  entirely  possible 
British  colony:  and  that  it  would  be  nor  wholly  de.virable  to  be  attempt- 
much  more  cheering  and  construe-  ed.  complete  independence  in  tlie 
tive  to  see  the  Wabana  ore  u.sed  in  matter  of  iron  and  steel  is  a  coun.sel ' 
<  anada  than  to  witnes.s  an  increas-  of  perfection  that  is  prol)al)ly  unat- 
ing  diversion  of  this  exceptionally  tainable.  But  -and  here  is  tlie  crux 
valuable  British  resource  to  feed  of  the  matter-dependence  on  outside 
European  blast-furnaces,  and  to  h.ave  source.*!  for  iron  and  steel  niater'als. 
it  returned  in  the  form  of  iron  and  a  condition  tliat  is  within  sight  unlcs.*, 
steel  imports  that  depress  still  fur-  the  decline  of  the  blast-furnace  in- 
ther  our  native  industry.  dustry  is  halted  immediately,  while 

M  ith  regard  to  coal,  only  the  tur-  nossible  indeed,  is  not  desirable  at 

naces  in  Nova  Scotia  use  Canada  least  it  is  not  desirable  to  (  anadians. 

- - - - -  Least  of  all  it  is  desirable  from  the 

widely  for  mixing  with  stronger  be-  standpoint  of  the  secondary  iron  and 
verages.  steel  industries,  whose  investments.! 

In  view  of  the  large  (anadian  fol-  profits,  and  affording  of  employment.! 
lowing  tlie  stock  lias,  a  movement  i.**  would,  in  that  event,  be  nothing  more 
reported  to  be  under  way  to  liave  the  I'))'')  tlie  ftiiit  on  -i  tree  that  has  its  | 

shares  listed  on  Canadian  exrhan-  own  roots  outside  Canada,  and  is, 

ges.  While  certain  New  York  house.*!  liable  at  any  moment  to  he  cut  down,  i 


shares  listed  on  Canadian  exchan¬ 
ges.  While  certain  New  York  house.*! 
might  oppixso  this,  ."iich  a  step  would 
have  value  to  the  company  from  an 
advertising  standpoint. 


The 

Protective  Association 

of  Canada 

FOR  MASONS  ONLY} 

BALANC  E  SHEET  AS  AT  Jlst  DECEMBER,  1927 
ASSETS 

Cash  in  Banks  and  on  Hajid . $  55.592.29 

Cash  in  .Agents’  hands  for  Travelling  Expenses  351.67 

- $  55.943.96 

Agents’  .Net  Balances  for  Outstanding  Premiums  11,321.77 

Bonds  &  Debentures  at  Book  Value . 217.168.69 


Accrued  Intere.st  thereon. 


Office  Furniture. 


760.11 

- $219,928.1 

I,963.( 


LIABILITIES 

Claim.-!  Out.stauding— known  or  repoited  proof 
not  filed: 

Accident . $  14,128.56 

Sicknc.ss .  20.497.98 

- $  34.626.; 

Accrued  Salaries .  2,483.; 

Reserve  for  Taxes .  6,500.( 

Re.serve  for  Utieanicd  Promir.ms — loo% .  91,991.: 

Capital  Stock:  — 

Authorized . $30, 000. On 

Issued — fully  paid .  aO.OOo.i 

Profit  &  Loss  AccouTit;  — 

Balauce  per  Statement  attached .  $100,555.: 


Head  Office 


Granby,  P.Q. 


E.  E.  GLEASON 
Pres.  &  Gen.  Mgr. 


ACCIDEST 


W.  D.  BRADFORD. 
Vice-President 

Insurance  Against 
SICKNESS 


.I.'G.  FULLER 
Secretary 

ACCIDENTAL  DEATH 


NEW  MERGER  OF 
FOUNDRY  FIRMS 

Enamel  and  Heating  Products, 
Ltd.,  Formed — Early  Fin¬ 
ancing  Expected.  1 


The  formation  i.s  announced  of! 
‘be  I-;namel  &  Heating  Products. Ltd. ,  ■ 
inder  Dominion  charier,  witli  a  (-ap- 
ital  of  50.000  .shares  cf  no  par  value,  j 
to  take  over  the  Amherst  Foundry  ! 
Co..  Ltd.,  and  ('Itarles  Fawcett,  Ltd. 

The'  .Amherst  Foundry  Co.,  Ltd.,  j 
was  organized  40  years  ago  at  Am-' 
herst,  .N’.S..  and  manufactures  ena.tn-  j 
elled  and  porcelain  bath-room  einiip-  ! 
ment,  furnaces  .stoves,  etc.,  am ang 
its  products  Ix'ing  the  well-known 
"Beaver  Brand  lananielled  Ware.”  It, 
ha.s  markets  for  it.s  products 
throughout  the  D(>minion  with  ware- 
house.s  at  Winnipeg,  Toronto  and' 
Vancouver. 

('barles  Fawcett.  Ltd.,  was  found¬ 
ed  in  I860,  at  Saekvillc.  N.B.,  by  tlie 
late  Charles  Kaw(-ett,  one  of  the  most 
successful  business  men  in  the  .Mari¬ 
time  Provinces,  who  died  in  1 907. 
leaving  an  estate  estimated  at  $t.- 
000, 000  mostly  made  out  of  this  busi¬ 
ness.  The  company  manufactures 
a  complete  line  of  stoves  and  fur¬ 
naces  and  its  products  are  well  and 
favoraldy  known  from  coast  to  coast 
with  branches  at  Montreal,  Winni¬ 
peg  and  Vancouver. 

Growing  Karnings. 

M'it.b  l.bc  two  plants  loentr-d  only  ' 
nine  miles  apart  it  is  exix-eted  that 
large  savings  will  lie  effected  l>.v  r-p- 
erating  the  two  companies  as  one 
unit,  and  also  through  the  elimina¬ 
tion  of  duplication  of  warehouses 
and  branches  at  .Montreal,  'J’oronto. 
Winnipeg  and  Vancouver.  I 

Both  plants  are  modern  and  up-to- 
date  witli  railway  sidings  right  into 
the  properties  connecting  with  tlie 
Canatllan  .National  Railways.  l-Yeight 
rates  to  the  West  are  very  favorable. 

The  comibined  assets  of  this  com-' 
pany  will  exceed  one  million  dollars 
and  it  is  stated  that  the  tamings 
have  been  increasing  during  the  la.st 
tew  years.  I 


All  of  this  Stock  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 

NEW  ISSUE 

C.  W.  Lindsay  &  Co. 

Limited 

(QUEBEC  CHARTER) 

$1,200,000  6^%  Cumulative  Redeemable  Preferred  Stock  (Par  Value,  $100) 

20,000  Shares  Common  Stock,  No  Par  Value 

The  CumuIatlT.  Preferred  Stock  Is  to  be  fully  paid  and  non-assessablo.  preferred  as  to  aaaeta  and  dlrtdenda,  entitled  to 
cumulative  preferential  cash  dividends  at  the  rate  of  6 $4%  per  annum,  payable  quarterly  June  1st,  September  1st. 
December  1st,  and  March  1st  by  cheque  at  par  at  any  branch  in  Canada  of  the  Company’s  bankers,  the  Royal  Bank  of 
Canada.  Such  Preferred  Shares  are  callable  in  whole  or  In  part  at  $110  per  share  and  accrued  dividend  on  ninety 
days’  prior  notice,  or  the  Company,  at  its  option,  may  purchase  same  for  redemptio-n  In  the  open  market  at  a  price 
rot  exceeding  $110  per  share  and  accrued  dividend.  Voting  share  and  share  r'  .e  with  the  Common,  Such  Preferred 
Shares  are,  in  effect  convertible,  as  hereinafter  provided. 


Transfer  Agent:  Montreal  Trust  Company. 


Registrar:  Eastern  Trust  Company. 


CAPITALIZATION 

(en  completion  of  organization)  ^ 

6%  Thirty  Year  First  Mortgage  Sinking  Fund  Gold  Bonds  AatheriseS  To  be  Isssed 

(Closed)  .  $1,200,000  $1,200,000 

6V2%  Cumulative  Redeemable  Preferred  Stock  (this 

issue)  .  2,000,000  1,200,000 

Common  Stock  No  Par  Value .  60,000. shs.  20,000 shs. 

(Out  of  the  balance  of  the  authorized  Common  .shares  of  No  Par  Value,  36,000  shares  are  to  be 
reserved  for  redemption  of  Cumulative  Redeemable  Preferred  Stock  as  hereinafter  provided.) 

Shares  of  CamalatlTc  Rodeemeble  Preferred  Stock  shall,  at  the  option  cf  the  holder  thereof,  be  redeemed  by  the  Company  for  the 

conaideration  of  shares  of  Common  Stock  of  No  Par  Value  as  follows:  at  any  time  up  to  and  Inelndlng  January  Ist,  1020.  on  the  basis 

of  tho.'o  shares  of  No  Par  Valne  Common  Stock  for  one  share  of  Preferred  Stock:  thereafter  up  t.  and  inelndlng  January  1st,  1930. 

on  the  basis  of  two  and  one-half  shares  No  Par  Valne  Common  Stock  for  one  share  Preferred  Stock;  thereafter  up  to  and  incinding 
.lanuary  lot.  1931.  on  the  basts  of  two  shares  of  No  Par  Value  Common  StocI;  for  one  share  of  Preferred  Stock,  unless  called  hy  the 
Company  prior  to  these  dates  for  redemption  In  cash.  In  which  case  th.  holder  of  shares  of  Preferred  Stock  shall  hay.  the  right  to 

demand  redemption  in  accordance  with  the  foregoing  until  the  expiration  of  the  aloety-day  redeaptl.a  notlc.. 

From  a  letter  of  Mr.  C.  VI.  Lindsay,  we  summarize  as  follows: 


BUSINESS  AND  PROPERTY — C.  W.  Lindsay  &  For  each  of  the  years  endmg  pebmary  28Ui,  1927, 

Co.,  Limited  is  being  incorporated  under  Province  earnings  on  the  above  basis  were: 

of  Quebec  Charter  to  acquire  the  undertaking  and  1924  . $250,490.48 

assets  of  C.  W.  Lindsay,  Limited,  distributors  of  1925  .  204,131.80 

pianos,  organs,  radios,  phonographs  and  other  1926  . .  ...  207,634.13 

musical  instruments.  Tlie  business  was  originally  1927  . 241,500.11 

established  in  a  ^all  way  in  Montreal  over  H  j,  estimated  that  for  the  year  ending  February 

years  ago  by  Mr.  C.  W.  Lindsay  and  has  grosm  mto  £9,  1928,  earnings  after  Depreciation  and  Income 

one  of  the  largest  organuataons  of  lU  kmd  in  available  for  bond  interest  and  dividends  wiU 

Canada.  be  . $331,800.00 

The  business  is  conducted  in  such  a  way  that  losses  '^“ch  after  deducting  bond  interest  of  72,000.00 
from  bad  debts  are  negligible  as  accounts  receivable  eoeo  non  nft 

represent  installments  stfll  due  on  instruments  and  ,  »  #  j  e.  i  j  e 

the  indebtedness  is  fuUy  protected  by  liens.  AH  "d  Preferred  Stock  dividends  of  . ..  78,000.00 

accounts  receivable  bear  interest  at  the  rate  of  seven  ;  »  . 

per  cent,  per  annum.  Common  Stock . $181,800.00 

.  or  over  $9.00  per  share  on  20,000  shares  of  No  Par 

Instruments  handled  include  the  weU-knovrn  Stem-  Value  Common  Stock.  (Of  these  estimated  earn- 

way  (“Instrument  of  the  Immortals”),  Hemteman  jug,  those  for  ten  months  are  actual  and  certified 

&  Conipany  and  Lindsay  Pianos,  Est^  Wgan^  by  P.  S.  Ross  &  Sons  smd  those  for  two  months  are 

Brunswick  Panatropes  and  Records^  QvR.S.  and  estimated  by  the  Managements) 

Duo-Art  Music  RoUs  and  Fada,  Stewsuft- Warner 

and  Splitdorf  Radios.  In  most  cases  the  Company  MANAGEMENT— —The  management  of  the  busi- 

has  exclusive  agencies  in  the  Province  of  Quebec  ness  will  continue  largely  in  the  hands  of  those 

and  Eastern  Ontario  for  ^se  instrumenU.  responsible  for  the  success  of  ^  company  in  the 

past.  Mr.  Lindsay  wiU  be  Chairman  of  the  Board 
Properties  oi*med  by  the  company  compme  real  jVig.  j.  a.  Hebert,  formerly  General  Manager, 

estate  and  buildings  at  Montreal,  Quebec,  Ottawa,  will  be  President  and  General  Manager  of  C.  W* 
Kingston  and  Hull.  The  seven-storey  “Lindsay  IJndsay  &  Co.,  Limited. 

Building,”  situated  on  St.  Catherine  Street  West, 

Montreal,  just  west  of  Peel  Street,  was  built  by  C.  ASSETS— Real  Estate  and  buildings  at  Montreal, 

W.  Lindsay,  Limited,  and  designed  specially  for  the  Ottawa,  Quebec,  Kingston  and  HoU  have  been 

musical  instniment  business.  Show  rooms  are  main-  appraised  under  date  of  February  5th,  1928,  by 

tained  at  other  properties  of  the  company  and  Ernest  Pitt  &  Co.,  Real  Estate  Vaiuators, 

also  in  the  East  End  of  Montreal,  Three  Rivers,  at  . $1,097,290.00 

Cornwall,  Chicoutimi,  Grand’Mere,  as  well  as  sub-  Net  Current  Assets  after  nuking 

agencies  throughout  the  Province  of  Quebec  and  provision  for  Current  Liabilities  .  . .  1,687,461.55 

Eastern  Ontario.  Sundry  Assets  less  reserves  ......  6,850.24 

EARNINGS — Average  earnings  for  the  ten  years  7^,4,!  Assets . $2,791,601.79 

endmg  February  28,  1927,  available  for  interest  on  Total  Net  Assets  after  msJting  pro- 

$1,200,000  6%  First  Mortg^e  Sinking  Fund  fo,.  $1,200,000  Bonds .  1,591,601.79 

Bonds  and  dividends,  after  providmg  for  Deprecia-  which  is  equal  to  $132  per  share  of  Preferred, 
tion  and  Federal  Income  Tax  at  the  current  rate, 

as  certified  by  P.  S.  Ross  &  Sons,  Chartered  Ac-  EXPANSION — ^The  company  operates  in  one  of 

countants  were . $243,191.00  the  most  prosperous  parts  of  Canada,  viz.:  Mont- 

wbich  after  deducting  bond  interest  of .  .  72,000.00  real,  the  Province  of  Quebec  and  Elastern  Ontario. 

-  The  substantial  groarth  in  population  of  Montreal 

$171,191.00  each  year  is  of  advantsige  to  the  Company  and 

and  Preferred  Stock  dividends  of  ...  .  78,000.00  through  its  branches  at  the  pulp  and  paper  centres  of 

-  Three  Rivers,  Quebec,  Chicoutimi  and  Grand’Mere, 

leaves  for  the  Common  Stock . $  93,191.00  it  benefits  directly  through  the  growth  of  that  great 

or  at  the  rate  of  $4.65  per  share  per  year  on  20,000  industry.  The  opening  of  further  branches  in 

shares  No  Par  Value  Common  Stock.  growing  centres  is  in  contemplation. 

We  offer  the  above  shares  when,  as  and  if  issued  and  received  by  us  subject  to  the  approval  of  all 
legal  details  by  Messrs.  Brown,  Montgomery  and  McMichael,  Montreal. 

n  •  at  1  •m.  r  r  1  share  Preferred  Stock 

Price  $107.50  per  unit  of  j  Common  stock 

Pins  aecni^d  dividend  on  Preferred 

(Dividend  on  Preferred  Stock  wilt  accrue  from  March  Ist,  1928) 

or 

$31  per  share  of  Common  Stock 

nt  -which  price  fractional  Common  Shares  will  be  adjusted 

IT  IS  Tin?  INTBNTIOV  OF  THE  DIRECTORS  TO  Ft.ACE  THE  COMMON  STOCK  ON  A  REOrEAB  DIVtDEM)  BASIS 

DCRINO  1918 

I 

Interim  certificates  are  expected  to  be  ready  for  delivery  on  or  about  March  1st. 

Application  will  be  made  in  due  course  for  listing  the  Preferred  and  Common  shares  of  the  Company 
on  the  Montreal  Stock  Exchange. 

JOHNSTON  -“WARD 


IMTtSirHiriCH 


SIONTREAIi  STOCK  EXCHAXOB 
TORONTO  STOCK  BXCH.$lNGE 


171  St.  James  Street 


Montreal 


HALIFAX 
i,ondon,  ONT. 


SFONET  MOXOTON  RTTERBROOKK  KINGSTON  TORONTO 

ST.  JOHN’S,  NTTjD.  kitchener  STRATFORD  SAINT  JOHN,  N.B. 

Private  wires  to  all  branches 


The  statements  contained  in  this  advertisement  are  not  puaranteed.  but  are  based  on  information  which  we  believe  reliable  and 
on  which  we  acted  in  arranging  for  the  purchase  of  these  shares. 
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BIG  EXPANSION 
IN  OUTPUT  OF 
PETROLEUM  CO. 

International  Pete.  Production 
From  Colombia  Up  8,- 
558,627  Barrels 

heaviTsalk  gain 


The  Dance  of  the  Dollareites 

The  Fake  Financial  Service  Extensively  Employed  to  Catch  Unwary  Investor;. 

Tlio  fake  financial  service  has  bean  developed  as  a  very  effective  f.ac-  i  tions  and  having  established  a  cor- 
tor  in  the  game  of  high  pressure  promotions.  These  services  are  described  respondence  with  his  prospective 
by  l.ouls  Guenther,  publisher  of  The  Hnancial  World.  New  York,  as  victim,  he  will  cleverly  stigge.xt  the 

'■Dollarottcs."  Their  lure  is  a  simple  dollar.  That  is  all  the  promoters  purchase  of  his  special  pet.  Alway: 

.•isk,  and  in  return  they  offer  the  chance  to  make  people  rich.  When  a 
person  is  once  In  their  grip  it  is  hard  to  shake  them  off.  They  try  one 
clevoi  scheme  after  another — employing  alluring  literature,  enticing  tele¬ 
grams  and  the  long  distance  telephone. 

There  are  soirte  50  of  these  publications  in  the  United  Suites,  which 

_  Z  i  have  been  branded  as  fakes  by  responsible  people  in  the  financial  com-  phone  bell  will  ring  some  hour  of 

Output  rrom  Peru  Decreased  l  m unity.  There  arc  a  number  of  similar  sheets  being  published  in  Canada.  ,j.,y  or  night,  usually  when  he  ex- 

Due  to  Adverse  Crude  Market  .Mr.  Guenther,  in  his  article,  says  that  there  was  an  exodus  of  these  ports  to  find’  the  prospect  in.  and 
_ Imperial  Oil  Has  381  Dif-  Canada  some  months  ago.  The  word  was  then  a  costly  high  pressure  selling 


will  he  suggest  the  great  urgency 
of  immediate  action.  If  be  fails  to 
tempt  a  person  by  mail,  next  he  will 
begin  his  bombardment  of  long  tele- 
rams,  and  when  that  fail.s.  the  tele 


j  _  D  «  ■  P^**”®*!  around  that  there  were  easy  pickings,  but  the  Dominion  authorities  ^  conversation  will  ensue.  It  Is  usual- 

rerent  Products  From  Kcnn-  m-ide  short  shift  of  several  of  them  that  they  deserted  the  country.  |  ly  preceded  with  the  information 
cries  i  Is  hardly  the  case.  Despite  the  various  prosecutions  by  the  Que- 1  that  a  block  of  stock  had  been  set 

_  j  bee  and  Ontario  Provincial  authorities,  the  activities  of  these  adventurer.s  aside  as  a  personal  favor,  and  that 

Toronto  nurriiit  Tiir  rinnnrini  Time*  j  from  the  United  States  arc  still  being  carried  on  extensively  and  with 
Toronto. — (’rude  production  in  Uo-i  apparent  success. 

loimbia  of  International  Petroleum  |  .Mr.  Guenther  reviews  the  activities  of  the  Dollarcttcs  as  follows: — 

newspapers,  the  Mining  Age,  Mining 
Reporter,  M’all  Street  Dally  i'inan- 
cial  News,  the  Wall  Street  Icono- 


CV).,  suibsldiary  of  Imperial  Oil,  btd..  >  Some  morning  as  you  go  through 
totalled  ir>,(M)2.175  barrels  in  1927,  as  ■  j our  mail  an  uninvited  invitation 
compared  with  6,43:5,548  barrels  in  !  may  greet  you.  pointing  out  a  clear 
preceding  year,  increase  of  8,558.627 
barrels.  I’roduction  was  curtailed  j 
from  full  rapacity  due  to  excessive! 
output  in  the  United  States,  accord-; 
ing  to  O.  Stillman,  president  of  i 
Imperi.Tl  Oil.  Ltd.  'lotal  of  1.3.716.-' 

S6i  barrels  was  shipped  tio  UanadiaD.  j 
American  and  foreign  market. 

.Sales  of  refined  products  in  Uo- 
Innvbia  increased  65.03%  over  19?*  ^ 

Uapacily  of  Barranca-Barmeja  rel  I  -  j 
cry  was  increased  to  6,500  barrels 
ilaily  by  addition  of  modern  equip-' 
nienl.  and  several  new  sales  station.s ; 
ai'c  being  erected.  j 

lu  Peru  International  I’etivleuni  , 
liad  1,418  wells  (of  which  7  were, 
gas  wells)  in  production  at  end  of ' 

1927,  out  of  2,256  which  have  been  j 
drilled  in  (be  Igi  Breay  Parinas  cs- 
late  since  ceraraencement  of  opera-; 
tions.  In  the  past  year  138  wells: 
v  erc  drilled,  124  of  which  produced  ; 

il.  successful  wells  averaging  189! 
barrels  daily,  initial.  \  notable  d'C- 
'  elopment  was  opening  of  a  new  pro- , 
flucing  area  by  convpletion  of  well  | 

1.996.  in  the  Tablaxo  section,  w’ith 
initial  production  of  3.000  barrels 
daily. 

I’eruvlan  Output  Down. 

In  recent  years  company  added  to 
its  holdings  about  850,000  acres  in 
proximity  to  the  estate  through  de¬ 
nouncement  under  the  Mining  Law. 

I'our  wells  were  drilled  on  these 
concessions  without  find  pnoduction. 

•  ompany  has  seven  wells  drilling, 
and  intends  to  fully  explore  possi¬ 
bilities  of  the  area  both  north  and 
south  of  its  present  field. 

On  account  ctf  the  unstable  crude 
oil  market,  convp.my’s  Peruvian  pro- 
fliiction,  which  in  1926  amounted  to 
8,632,125  barrels,  was  diminis'bed  and 
total  for  last  year  w  as  7,768,139  bar¬ 
rels,  of  which  6,316,986  barrels  were 
high  cold  test  and  1,451,143  barrels 


it  would  be  flic  height  of  folly  foi 
Mr.  Victim  to  let  this  opporttinlf 
to  make  a  handsome  profit  in  a  few 
days  go  by.  Once  a  person  Is  hook¬ 
ed  with  this  gold  brick,  il  is  difficult 
even  to  d)'namitc  any  further  in- 


ICOCKSHUn  PLOW 
REPORTED  $1.57 
ON  NEW  STOCK! 

Profits  For  1927  Up  Sharply 
From  Previous  Year  At 
$453,409 

MAY  PA^DIVIDEND 

Strong  Liquid  Position  in  Balance 
Sheet  and  Growing  Earnings 
Indicate  Early  Possibilities 


and  unobstructed  road  to  bountiful 
wealth.  It  usually  runs  along  In  the 
following  appealing  strain,  "A  guar¬ 
anteed  and  profitable  financial  ad¬ 
visory  service  Is  offered  you  on  a 
special  trial  basis  of  $1  for  thirty 
days’  service.  Money  refunded  after 
30  days  If  not  satisfactory."  The 
form  of  the  allurement  may  vary, 
but  so  far  as  the  cost  is  concerned, 
it  is  always  constant — ever  the  one 
dollaj*. 

Perha'ps  you  have  already  experi¬ 
enced  this  sort  of  thing.  In  that 
case  >iou  will  probably  recognize 
some  of  these  dollareites  and  their 
methods,  but  even  then  you  may 
,  ,  ,  J  ,,  ,,  ,  still  be  in  ignorance  of  one  of  the 

low  cold  test  crude.  Daily  average  t  schemes  yet  concocted  by 

nrtrMiintmn  *>1  htji*rA.1u  lasft  ;  <***.«•  ... 

men  who  live  by  thetr  wits  on  the 


pncduction  was  21,282  barrels  last 
.vear,  compared  with  23,649  barrels  in 
1926.  Gasoline  plants  at  Lagunitos 
and  Ixmiito.s  produced  4,417,725  gal¬ 
lons  and  12,893,139  gallons  respect¬ 
ively,  total  of  17,240,865  gallons  and 
an  increase  of  more  than  6,000,000 
gallons  over  the  previous  year. 

-Many  Imperial  Lines 
Uonimitments  In  1928  will  require 
daily  production  of  3,000  barrels  of 


money  they  can  extract  from  easy 
marks. 

It  Is  the  lure  of  the  dollar  that  the 
schemers  depend  upon  to  draw  the 
victims  into  their  nets  that  arc  bard 
to  get  out  of. 

"What  is  one  dollar?"  the  unwary 
and  the  guileless  wil  say  to  him¬ 
self.  "I  cannot  be  burnt  much,”  only 


low  cO'ld  teat  and  18,500  barrels  of ;  later,  if  not  warned  be- 

htgb  cold  test  oil  from  the  I’eruvian  i  that  thus  a  trap  was 

I  sprung  with  the  result  that  a  small 

In'  it  ssi.x  rerincries  at  Halifax.  !  into  the  greedy 

Montreal.  Sarnia,  Regina, Calgary  and  !  dollarcttcs  who  prey 

A  anc'iivor.  Imperial  Oil  manufactu-  |  unwarj. 

res  381  different  products  for  the  I  The  dollar  is  hut  a  bait  to  attract 
C  anadian  trade.  In  the  past  year  | As  Jou  lead  the  invita- 
iS.nno.ooo  barrels  of  crude  were  pro- '  *^*0“  further,  it  parades  before  your 
cessed  and  despite  increased  com-  j  ®J’®s  the  profits  that  have  been  made 
petition  company  scoured  one  of  the  |  secur- 

largest  gains  in  output  of  its  pro¬ 
ducts  in  its  hi.story.  Percentage  of 
increase  in  Its  gasoline  sales  ex¬ 
ceeded  the  percentage  of  increase 
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ities,  profits  that  dollarette.s  con¬ 
coct.  Then,  having  whetted  one's 
desire  for  wealth,  they  hint  about 
some  stocks  which  should  be  bought 

in  motor  car  registrations  through- 1  advance  in 

out  Canada.  i  “J”  8:et'S  started. 

_ I  To  quote  one  of  these  baits,  the 

three  mysterious  stocks  scheduled 
for  a  big  rise  comprised,  "(1)  A  high 
priced  issue  which,  wc  predict,  will 
«»•»*«««  •■vavwvMmw.v. :  points  profit:  (2)  A 

|TA||jl|y  flyllf ICTD V  I  priced  issue  which  iu  our 

1111/UtJllll  I  Judgment  is  good  for  a  30  point  ad- 
1  vance,  if  bought  quickly:  (3)  A  low 
,  J  .  .  .  o  .  .  c.  J  priced  stock  which,  wc  believe,  'viill 

Big  industnabst  Points  to  Steady '  show  a  large  profit  within  90  days.” 

Progress  Following  Stabili-  i  To  overcome  any  skepticism  about 
latinn  I  ira  providing  such  Valuable  information 

zaiion  or  ura  :  <joi|ar,  the  dollareites  cx- 

.  .  ,  i  . ,  .  ,  P*“‘U  plausibly  that  it  is  to  in- 

Anton:.^  b.  Benni.  prcxsidcnt  of  the  i  duce  you  to  give  their  service  a 
General  Confedoration  of  Industry,  j  trial,  as  afterwards  you  will  con- 
an  official  institution  comprising  all  ■  sider  it  a  great  pleasure  to  pay  from 
the  Italian  industries  which  is  eharg-  J60  to  $500  annually  for  their  guld- 
rd  with  the  collective  regulation  of  ance. 

salaries  for  all  categories  of  em- !  Only  the  resourceful  mind  of  a 
ployees  and  Workers  throughout  the  master  in  the  gct-rich-quick  game 
country,  sees  definite  signs  of  a  rc- ;  could  have  evolved  such  a  clever 
vival  of  industrial  conditions  arising  ^  nrogram  to  induce  people  to  lend 
from  the  recent  stabilization  of  the ;  him  their  o.ars  and  once  secured,  to 
lira.  Iu  this  connection,  Mr.  Benni  I  string  them  along  by  artful  devices 
says:  I  to  buy  securities  of  doubtful  value. 

"The  year  1927  has  been  for  iudus- !  1  hat  master  mind  was  none  other 
try.  as  well  as  for  the  entire  econ-  i  than  George  Graham  Rice, 
only  and  finance  of  Italy,  a  year  of  I  M'hen  Rice  discovered  that  ad- 
Irial,  but  it  .should  at  once  be  added  | space  in  the  new^apers 
that  l.ho  trial  has  been  endured  in  tho  ;  longer  available  to  hin,  and 

most  excellent  way  that  could  be  dc-  ;  get-rich-quifk  methods 

I  had  become  worn  out,  he  used  his 
"The  difficulties  which  Italian  in- !  P''®' training  as  a  race  track 


dustry  has  expe.rieuoed  in  1927,  have  confidenre.  he  will  pick  out  eer- 


parlly  been  due  to  the  rapid  rise  of ,  I,*’®  ®n®«  "f  ^s  own  man 

the  lira,  and  partly  to  phenomena  Of  *'® 

international  character,  such  as  the  .  .  ~ 

decline  in  prices,  which  latter  has  1 ^® facil- 
nmde  itself  particularly  felt  in  the  !  ®‘*'P** 

rase  of  some  products  of  which  Italy  for  renewing  machinery  and 
is  a  largi'  expi’Tter  Another  eir-  '  *(d^vptlng  more  up-to-date  met. hods  of 
ciinibtance  that  has  interfered  is  the  i  ,,■(>  i-bc  best 

eompetitiou  from  sr.nic  neighboring!"’*^’  costs. 

countries  which  have  stabilized  their' _ _ 

currencies,  either  legally  or  in  prac¬ 
tice,  at  a  higher  rate  of  exchange. 

IniproKuiieiit  to  Uoiitiime. 

•’’rhe  legal  stabilization  of  the  lira 
■of  nr.arly  the  same  rate  as  has  been 
maintained  for  over  eight  montus, 
frees  Italian  industry  from  that  in- 
rerlitutle  Mi:it  might  still  have  ex¬ 
isted  iu  some  minds  as  regards 
the  future  monelary  situation,  and  ! 
therefore  business  men  can  now  de-  ; 
vi'lop  initiative  with  full  confidenre. , 

“Tb'C  belief  in  a  more  or  less  near 
revival  of  industrial  activity  finds  at  ' 


clast,  through  w-hose  coluiruis  fake 
quotations  for  his  stocks  were 
broadcast.  In  that  manner  was  the 
market  made  for  Idaho  Copper, 
Fortune  (Consolidated,  ColumMa  Em¬ 
erald,  and  several  dozen  other  Rice 
flotations. 

Once  the  game  ’was  proved  by 
Rice  to  bo  the  most  successful  that 
could  be  employed  to  catch  the  un¬ 
wary.  be  has  bad  a  host  of  imitators. 
To-day  the  mails  arc  flooded  wTth 
circular  matter  of  the  dollareites 
using  the  same  methods. 

Apparently  It  Is  exceedingly  pro¬ 
fitable,  considering  the  number  en¬ 
gaged  iu  it  and  the  tons  of  printed 
matter  used,  the  amount  spent  on 
wordy  telegrams  and  long  distance 
calls  to  separate  a  person  (unfor¬ 
tunate  enough  to  have  sent  in  a 
dollar)  from  a  larger  sum  of  money. 

The  Better  Business  Bureau  of 
Cleveland  kept  track  of  the  expense 
to  which  one  of  these  dollareites 
went  to  sell  a  doubtful  stock  which 
be  was  promoting,  after  he  once  got 
bis  claws  on  the  original  dollar,  and 
it  amounted  to  $18.17,  consisting  of 
1.3  letters  at  five  cents  each,  two 
special  deliveries  at  15  cents  each, 
one  94  word  telegram  costing  $3.42. 
two  long  distance  telephone  calls 
costing  $13.89,  and  he  is  still  at  It. 
That  he  can  continue  to  do  that 
shows  how  easy  the  dollarcttcs  are 
finding  this  latest  game  of  swindling 
people. 

In  the  heyday  of  his  operations 
Rice  spent  a.s  much  as  $25,000  to 
$75,000  a  week  on  telegrams,  long 
distance  telephone  calls,  and  on 
postage  to  mail  his  spurious  pub¬ 
lications.  and,  it  Ls  claimed,  had 
millions  left  after  defraying  such 
large  operating  expenses.  Though 
be  has  been  arrested  again  and 
faces  prosecution,  the  dollareites 
merrily  continue  to  ply  their  trade 
along  the  clever  lines  he  originated 

Once  the  doMarettc  books  your 
dollar,  it  is  almost  impossible  to 
get  rid  of  him.  To  tell  him  you  do 
not  care  to  hear  from  him  any 
longer  fails  to  wilt  him.  He  may 
drop  you  from  his  list,  but  be  will 
pass  your  name  on  to  a  brother  dol- 
laretto,  for  they  all  believe  in  the 
same  theory,  that  a  person  who  will 
send  one  dollar  to  get  something 
valuable  for  almost  nothing  is  g"’ 
lible  and  easy  to  catch.  Nathaniel 
Goldberg,  alias  Nathaniel  Gilbert, 
one  of  the  most  notorious  of  the  dol- 
larettes,  said  to  the  guard  who  was 
delivering  him  to  a  Canadian  peni¬ 
tentiary,  "Once  a  sucker,  always  a 
sucker.  The  sucker  cannot  be 
warned,  and  the  only  thing  to  do 
with  him  is  to  take  his  money,  it 
isn't  safe  with  him."  Bo  the  df'" 
ettc  acting  on  this  theory  believes 
that  one  of  his  brother  dollarcttcs 
will  hook  the  prospect  if  he  cannot 
do  it  himself,  and  therefore  pa.sses 
his  name  on  to  another  sly  fox  of 
his  tribe.  This  interchange  of  names 
is  perhaps  recognized  by  those  on 
the  “sucker  list,”  as  it  is  termed. 

The  dollaretle  is  a  sly  fox.  At 
fir.st  to  lull  his  victim  into  a  state 


formation  from  Mr.  Dollaretto. 
Some  one  else  then  tries  bis  skill  on 
Mr.  Victim. 


CORPORATE  TRUSTS  | 

A  reliable  Trust  Department  is  the  result  of 
many  years  of  experience.  As  a  Corporate 
Trustee,  we  execute  the  following  trusts:—- 

Trustee  under  Mortgages  and  Deeds  of  Trust 
securing  bonds  of  incorporated  companies. 

Transfer  Agent  and  Registrar  of  Stock. 

Depositary  under  protective  agreement,  or  under 
plans  of  reorganization. 

Agent  and  Depositary  for  Voting  Trustees, 

Fiscal  Agent  for  the  payment  of  dividends  and 
coupons. 

Toronto  GeneralTrusts 

Corporation 

“Canada's  Oldest  Trust  Company” — Established  1S82 
Toronto  Montreal  Ottawa  Wirmipeg  Saskatoon  Vancouver 
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Teronlo  Bureau  The  Flnanelal  Times 

Toronto.  —  Profits  of  Cocksbutt 
Ptow  Company,  Ltd.,  for  the  year 
1927  amounted  to  $453,409,  a.n  in¬ 
crease  of  $147,959  over  the  ami'nint 
for  the  previous  year,  according  to 
the  annual  statement  of  the  com¬ 
pany.  These  profits  were  equiva¬ 
lent  to  $1.57  a  share  on  the  288.000 
shares  of  now  no  par  sticck  which  it 
is  proposed  to  issue  in  place  of  ex- 
i.sting  preferred  and  common  stock 
outstanding. 

The  value  of  plant  and  property, 
after  depreciation,  w,is  shown  at  $7,- 
465,708,  as  compared  with  $7. .51 1.97® 
the  prerious  year.  Shares  in  capi¬ 
tal  stocks  of  affiliated  companies 
amounted  to  $694,000  and  invest¬ 
ments,  at  cost,  to  $1,114,130.  Stocks 
totalled  $2..378,313  a.nd  accounts  re¬ 
ceivable,  less  reserves,  $2,543,390. 

Insurance  and  other  Items  paid  in 
a<lvancc  were  shown  at  $32,189  and 
cash  in  bank  and  on  hand  at  $8.3.154. 

Share  ciipltal  issued  was  64.650 
shares  of  7  percent,  ciinnilativeprc-ja.ni.,  Oir  the  purpose  of  considering  |  secure  working  pcsiiion,  net  work- 
ferred  and  50,000  shares  of  common,  and  pa.~sing  on  the  recapitalization  |  ing  capital  being  $5,131,503.  'I'hc 
$11,465,000.  Accounts  payable  total  i  proposals.  It  will  require  a  fa  vor- ,  balance  sheet  also  showed  an  in- 
$51,750;  provision  for  taxes  and  j. able  vote  of  three-quarters  of  the 


other  unadju.sted  claims  $59,000;  and  i  shares  of  both  classes  of  siock  to 


unclaimed  dividends,  $5,793.  fapltal 
reserve  amounted  to  $1,500,000;  con¬ 
tingent  reserve  $500. ooo.  and  mer¬ 
chandise  reserve.  $400,000.  The  ha.l-  i 
ance  at  credit  of  profi  land  loss  ac¬ 
count  was  $570,352.  It  was  noted  that 
dividends  on  the  7  per  cent,  cumula¬ 
tive  preference  shares  were  iu  ar¬ 
rears  to  the  extent  of  60  per  cent. 

A  meeting  of  .'ihareholders  has! 
been  called  for  30tb  April  at  jo.so 


make  tho  scheme  effective. 

(iranted  that  the  scheme  is  con- 


ore.-ise  in  invcstmenl.s  at  cost  of 
$329,900.  the  total  being  $1,144,139. 
The  ten  d'oll.ar  cash  dividend  pro¬ 
posed  for  preferred  stock,  as  part 


firmed  by  .-iharcholders.  and  direr- 1  comprn.-atlon  f.'.r  dividend  arrears, 
tors  strongly  recommend  this  in  |  which  w  ill  settle  that  account  in  full, 
their  letter  whioh  accompanied  tho  [would  require  $646,500. 
annual  report  for  1927,  tho  nextl  M'ill  the  dividend  be  $1,.50  per 
question  is  whether  dividends  on  the  j  share  pe.r  annum?  The  favorable  as- 
new  stork  can  he  expected  at  an  j  pect  of  the  proposed  change  in  rapi- 
early  date  and  if  f;o  what  will  thejtal  is  that  dividends  arc  nearer  tor 
rate,  be?  I  both  present  and  preferred  andconi- 

Tho  company  is  apparmfly  in  a  i  raon  shareholders. 


tain  legitimate  stocks  and  advise 
their  purchase.  Not  the  same  stocks 
for  all.  Iisually  he  will  divide  them. 
Then  to  those  whom  he  finds  he  has 
I'orrectly  advised,  ho  will  play  r 
his  success  as  an  adviser.  I’or  him 
the  race  track  "tout”  has  set  a  pre¬ 
cedent. 

Reaching  this  stage  of  his  opera- 
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Netp  Issue 

49,997  SHARES 

Robinson  Consolidated  Cone  Company  Limited 

No  Par  Value  Common  Stock 

Transfer  Agent;  '  Registrar: 

The  Imperial  Trusts  Company  or  Canada  The  Toronto  General  Trusts  Corporation 

CAPITALIZATION 

Authortzfd  Capital  Stock  100,000  Shares  without  avy  nominal  or  par  value 

Diiided  into  To  be  Outstanding^ 

Management  Preferred  Shares .  3  Management  Preferred  Shares v .  3 

Common  Shares  .  99,997  Common  Shares  .  49,997 

Of  the  stock  to  be  presentl.v  outstaoding,  20,000  shires  have  been  taken  up  bv  purchasers  interested  n 

an  allied  tvpt  of  business,  and  the  amount  available  on  this  offering  is  the  balance  of  29,997  shares. 

Mr.  S.  Robinson,  the  President  of  the  Company,  has  summarized  his  letter  to  us  ,ts  follows; 

The  Companv*  Robinson  Consolidated  Cone  Company  Limited  has  been  incorporated  under  the  laws 
of  the  Dominion  of  Canada  to  acquire  from  Robinson  and  Sons  Limited,  Hamilton,  Ontario,  all  of  its  business 
and  undertaking,  including  all  of  the  outstanding  Capital  Stock  of  Consolidated  Wafer  Company  Limited, 
of  Toronto,  which  company  is  used  as  a  distributing  organization.  Robinson  and  Sons  Limited,  which 
succeeded  Robinson  and  Sons,  has  been  engaged  in  the  manufacture  of  ice-cream  cones;  the  business  was 
founded  in  1909,  and  at  present  docs  the  bulk  of  the  ice-cream  cone  business  in  Canada,  with  a  capacity  of 
5,000,(X)0  cones  per  week.  .Mlicd  lines,  such  as  icc-crcam  s.indwich  wafers,  pics,  cups  and  soda  straws  arc 
also  manufactured,  as  well  as  the  cartons  for  packing  the  various  products. 

Plants  an(J  Properties:  The  main  plant  is  situated  at  135-145  McNab  Street  North,  Hamilton,  Ontarioi 
and  a  branch  at  250  Prince  Street,  Montreal,  Quebec.  'Fhc  buildings  arc  in  excellent  condition,  the  Hamilton 
factory  having  been  completely  rebuilt  in  1921.  Machinery  is  practicallv  automatic,  requiring  very  little 
supervision,  with  low  operating  costs  and  a  minimum  of  waste.  'The  machines  arc  of  an  unique  type,  and  the 
Company  owns  the  Canadian  patents.  Production  capacity  c.m  be  incrca.scd  at  rclativclv  small  expense. 

Assets:  Fixed  assets  of  the  Companv,  including  land,  buildings  and  equipment,  had  a  replacement  value 
after  depreciation,  according  to  the  certificate  of  Canadian  .Appraisal  Company  Limited  as  at  January  7th, 
1928,  of  $368,057.32. 

Net  current  assets,  as  of  September  30th,  1927,  after  giving  effect  to  this  transaction,  as  certified  bv 
George  A.  Touche  &  Co.,  Chartered  Accountants,  were  .$127,130.56. 

Earnings:  Consolidated  Net  earnings  after  providing  for  all  operating  expenses  and  making  allowance 
for  depreciation  of  fixed  assets,  but  before  providing  for  Federal  Income  Taxes,  and  after  elimination  of  certain 
non-recurring  charges,  as  certified  to  bv  (icorge  .5.  Touche  I'k  Co.,  Chartered  Accountants,  were  for  each  of 
the  three  years  ended  September  30th,  as  follows: 

Nfi  Earninp  as  abo'c  Per  Share  Common 

1925  .  $141,252.  13  $2  82 

1926  . . .  150,870.49  3.01 

1927  .  132,757.71  2.65 

Average  net  earnings  fer  the  past  three  years  as  above,  were  $141,626,  equivalent  to  about  $2.83  per  share 
of  Common. 

Management  Shares:  To  ensure  continuity  of  policy  and  management  during  the  first  two  years  of  the 
operation  of  the  Company,  three  Management  Preferred  Shares  without  nominal  or  par  value  arc  provided  for 
which  confer  upon  the  holders  thereof,  the  right  during  a  period  of  two  years,  to  elect  to  and  remove  from 
office  the  directors  of  the  Company.  After  said  period  such  shares  will  automatically  become  Common  Shares. 
The  three  Management  Preferred  Shares  will  be  held,  one  by  a  nominee  of  Harlev,  Milner  &  Co.,  one  bv  a 
nominee  of  the  Purchasers  above  referred  to  of  20, (XK)  Common  Shares,  and  the  third  bv  a  nominee  of  these 
two.  The  holders  of  the  Management  Preferred  Shares  may  convert  the  Management  Preferred  Shares  into 
Common  Shares  at  any  time  prior  to  the  expiration  of  the  two-year  period. 

General:  Business  for  the  Current  Fiscal  Year  to  date  is  substantially  in  excess  of  that  for  the  corres¬ 
ponding  period  of  the  preceding  year.  The  new  connections  established  through  the  financing  arc  expected 
to  result  in  a  very  material  growth  in  earning  power. 

Directors:  The  Board  of  Directors  will  include  the  following:  S.  Robinson,  President,  F.  Wellington 
Hay,  M  P.,  Vice-President;  St.  Clair  Balfour,  J.  V.  Young,  J.  Moodie,  Lewis  Lewison  and  J.  F.  McDonagh. 

IVe  offer  these  Shares,  subject  to  prior  sale,  for  delitery  if,  as,  and  uhen  issued  and  accepted  by  us,  and  subject  to 
the  approval  of  all  lep/tl  proceedings  by  J.  A.  Macintosh,  K.C.,  Toronto,  for  the  Company,  and  Malone,  Malone,  Sedgewick 
ir  Montgomery,  Toronto,  for  the  Bankers. 

PRICE:  $27  per  Share. 


HARLEY,  MILNER  &.  CO. 

Members  Toronto  Stock  Exchange 

TORONTO  -  LONDON  -  WINDSOR 


DENMAN  &.  CO. 

Limited 

HAMILTON  .  TORONTO  -  BELLEVILLE 


The  slaltments  emtatmd  in  this  sJt  ertisemtnt  art  tut  guarantitd,  hut  art  hastd  uftn  tnfarmatitn  u/bub  at  filittt  t»  ht  rtliahh. 


This  issue  having  been  sold,  the  advertisement  appears  as  a  matter  of  record  only. 
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^  Matter  of  Postal  Efficiency 

»rilE  postnuistora  of  Canada,  who  aio  for  the  most 

I>..i.iuh«d  Kvrry  Fridny  at  .133  Cral«  Street  we.t,  I  very  faJtliful  public  servaats,  are  asking  the 

Montreal,  by  The  Montreal  Financial  Timoa  PubiUhina  g;ovemineDt  for  higher  remuneration.  Through  the 

compnny.^iylmitetb _ _ _ _ ('a.nadlan  Postmijster.s  As'sociatlon,  they  are  making  ;i 

I.  KMMET  COX . I’resldenl  verry  strong  case.  This  case  was  put  before  tlie  posl- 

i.Win  IICRNSIllE  ....  General  Manager  master-general  on  the  30th  of  March  last,  and  nothing 

^  —  - ■"  h.as  yet  been  done  to  Improve  what  are  referred  to  .ns 

■  M.  TTSOX . .  Managing  Eilltoi  ,iej>iorablc  conditions.  It  is  submitted  that  10.000  post- 1 


U.  EMMET  COX  . 
H.WIO  III  RNSIOE 


3.  >V.  TTSOX . Managing  EiHtoi 

REKX  ART)  K.  S.AXmVEEl^  F.R.S.C.  Contrlbiittng  Editor 


Sir  Joseph  Flavelle  on  Emigration  and 

Immigration 

Hr  91H  aoSKVU  FLAVKLLB. 
lirfore  the  (’oneervatlve  Dunlneas  Men’s  Clab»  Toronto. 

do  not  think  we  have  gcncrall.v  i  identification.  I  will  Identify  him.” i  lion  has  to  do  with  an  enterprise 
understood  the  serious  iiupliea- j  Then  he  told  me  that  he  had  served  whose  raw  product  is  human  mate- 


Stock  Market 
Transactions 


Canada  are  receiving  from  I’Oc  to  $3  per  tions  to  Canada  in  the  I'nited  States  With  me  in  the  Imperial  Munitions  rial  associated  with  a  great  adven- 


dav  out  of  which  all  their  expenses  must  be  paid.  This  <luota  law.  which  restricts  immi-  Board.  Ottawa,  during  the  years  of  ture.  It  Is  not  things  with  which 

....  _ _ _  fr.  Sf.’n  n.T  ki'iints  from  all  countries  other  than  the  war.  Coming  out  of  the  bank,  a  tliey  are  dealing,  .but  men,  women. 

.  is  said  to  represent  a  living  wage  of  from  $b0  to  $6.0  H  .  t-„nada  and  Mexico,  to  a  quota  of  the  man  accosted  me.  s.aying  he  was  a  and  children,  subject  to  hope  and  j 


"•rnM-RiPTiox  PRiCKi  In  Cnnndn.  *.1.00  n  yenri  gi.Tr.  ' ....  <•  tn  tR-'o  ii(>r  fei'iints  from  all  countries  other  thi 

for  Mix  month..  In  firent  Briinln  12«.  n  ycnri  7».  is  said  to  represent  a  living  wage  of  from  $b0  to  $6.0  pn  to  a  quota  of  t.,v.  .......  ....  ........f,  ....  ......  . - . . 

*".oo“'f«r'""u*minfho'l  *'”*  year  for  officials  carrying  a  great  deal  of  responslhilltj .  ..immigrants'  who  eamo  from  these  naViVe  of  VVin.ls^^^^^^  Ontario."' whoTiv”  fear,  di'seourageraenr  .andTliniul.-i- 

advkrtisimj  Iinte  cnrii*  on  npplicntion  iit  nil  onr  of.  Increases  .are  asked  in  the  salaries  for  all  these  post-  countries  to  the  United  States  in  one  cd  in  Toronto  for  many  years,  and  tion,  with  a  certainty  that  some  wll' 

flee*  or  from  nny  rr*pfln«ii>ie  .Advertlalap  Ageney.  m.astersanj  Others  now  receiving  lip  to  S3.200  per  year.  I  01  the  years  of  the  early  nineties.  rreognized  me.  He  said  he  had  a  go  up.  others  down,  and  no  one  in 

tabi.k  AnniiMss;:  ••Fintiiiir*‘'i  w.  17.  Code.  .  .  ,  ,  .  ...  i.  . . !  I  In  cffeet.  the  quota  of  immigrants  garage  with  motor  cars  for  rental,  advance  can  definitely  forecast  who 

>r  0281.  All  Depart-  Me  do  not  feel  that  the  average  citizen  .  .  some  of  these  countries  to  the  and  desired  to  drive  my  family  while  will  be  tlie  winners  and  who  the 

lien  to  judge  of  the  value  of  the  services  rendered  •’>  ,  States  is  reached  early  in  we  were  in  Honolulu.  losers.  Questions  must  be  answered 

Phon  ”*Krgi"n"24e5^«.’  liC'Jtmasters.  But  we  do  feel  that  the  average  citizen  j  each  year;  in  otliers,  before  six  Visiting  a  barber  shop  for  the  by  these  men  and  women,  whether 

Geo.  D.  Gittu*.  143  w  ants  efficient  service.  And  we  doubt  if  the  senice  at  I  months  have  passed;  wliile  in  a  few,  usual  service,  a  barber  called  me  by  44.  94,  or  194  in  number.  Regula- 

!  nrottont  is  all  fint  it  cWnn’i  ho  It  ivniiM  sopni  to  be  a|l*'®  movement  continues  irregularly  name,  and  said.  "I  worked  for  many  tions  must  be  established.  These. 


IIKAD  OFi-TCK:  Mctnlrrnl.  I.ancaater  0281.  All  Dfpart- 
ment*. 

TORONTO  Ol'ITCH:  0  .Iordan  Sfrcrf.  RrprrarnlaflT*. 

41.  1’.  RIttrnlioiiar,  Phone,  KIgIn  2465-6. 

VVKSTKRV  RKPRKSE\T.ATlVEt  Geo.  D.  Gittu*.  143  .  . . . . .  .  , 

V«noouver  Hotel,  Vnnponver.  B.C.  !  n  re  sent  is  all  tint  it  shnn’ 1  he  It  woiiM  sceiii  to  bcii  I*'®  movement  continues  irregularly  name,  and  said.  "I  worked  for  many  tions  must  be  established.  These. 

i.oMio’v.  i;\G.t  p,'.  Ri.shapKiite.  K.  C.  2.  Dnvie*  «  Co.,  j  ■  '  '  ‘  ‘  ,  .  i.,  ,ho,.s  »v  ho  H^rougli  the  twelve  iiioiitlis.  -Mean-  years  in  a  shop  on  Yonge  Street,  however,  are  but  necessary  inci- 

x,-xv  "'■  of  «  board  with  "'ombeis  who  Toronto,  and  often  saw  you.”  dents:  the  commanding  fact  is.  we 

■  '  Farie”  r, %*"^^Tp^V*;ntnHvo!'^'^  Tei7Hinov”r  23t8-o.’ j ‘’^ve  a  knowledge  Of  Civil  service  condiUoiis  and  bn.-.-  rough  labor,  which  occasions  the  call  Taking  tea  in  a  banker’s  home  in  have  great  empty  space.s  in  Canada. 

- _ _  .  _  _  ne.ss  men  who  can  judge  cf  the  value  of  services  reii-,  to  Canada  from  the  great  Republic  Honolulu,  his  wife  said  slie  was  from  wliich  can  through  sustained,  patient, 

nrvntcft  tn  interests  of  the  investivQ  public  in  the  dered  to  the  coninumitv.  It  mav  lie  that  what  is  re-  for  needed  men  and  women  in  every  Vancouver,  and  that  during  the  last  constructive  effort,  be  filled  with 
^r/ief  that  the  confidence  of  capittl  is  essential  to  the  q„;,red  is  not  a  general  lulvance  in  the  scale  of  wages  form  of  aotive  enterprise.  The  lour  years,  eleven  members  of  her  contented  people  (with  the  inevit. 
stabititp  Of  finance,  the  prosiMjritp  of  industry  and  the  „  reorganiz-itiom  bv  which  the  salaries  paid  will  Pressure  of  opportunity  is  therefore  family  connection  had  moved  from  ."ble  percentage  of  misfits)  o  their 

deirlopmcnt  of  our  resources  "  '  reorganizatlom  1>.\  which  the  salaries  paia  >  iii  Prior  to  the  British  Columbia  to  California  and  own  and  our  profit.  Parliament. 


present  is  all  that  it  shou’.J  be.  It  would  seem  to  be  a 


‘  '  ,  i,,J  Ibrough  the  twelve  months.  .Mean-  years  in  a  shop  on  Yonge  Street,  however,  are 

case  for  the  appointment  of  a  board  with  mcnibeis  "ho  nniv  Unmnin  .ana  mten  aan  vm.  ”  dents;  the  ci 


_ _  .  .  _  _  ne.ss  men  who  can  judge  cf  the  value  of  services  reii 

nevntcft  to  th.'  interests  of  the  investing  public  in  fhc  dered  to  the  community.  It  mav  lie  that  what  is  re 


deirlopmcnt  of  our  resources. 

.MO.NTKKAL.  FRIDAY,  FEBRUARY  34,  1938. 


more  adequately  reward  those  who  are^  rendering  s'atis- 
f.ictory  service. 

Tax  and  Other  Bills 


constantly  present.  Prior  to  the  British  Columbia  to  California  a 
enactment  of  the  quota  law,  the  Unit-  were  now  resident  in  tliat  State. 


ed  States  drew  needed  lalior  tor  They  Go  to  the  l  iiiteil  States#  migration  and  i  oionization,  l■'rovln- 
IKJsitions  high  or  low  from  the  free-  Returning  to  San  I’rancisro  a  Governments,  churches,  friendly 
I.i'  admitted  immigrants  from  all  nionth  later,  I  said  to  my  cabin  societies  and  citizen  bodies,  should 
countries,  and  Canadians  took  tlieir  steward;  "A'oit  are  no'  rulted  States  o"  be  won  for  co-operative  effort  to 
chances  in  competition  with  all  com-  born?"  He  replied.  '  .>o.  T  am  a  .secure,  and  having  secured,  give 
ers.  \ow  men  and  women  in  tliis  i),,y  on  man.  I  came  to  Canada,  friendly  welcome  and  sustained  at- 
sparsely  settled  country  paralleling  settled  on  a  farm  in  Saskatchewan,  tontioii  to  the  Incoming,  shy,  lonely, 
the  Fnltcd  States  from  the  .Atlantic  some  years,  becoming  dis-  Inexperienced  strangers  who  arc  to 


Federal  Government,  Minister  of  Ini- 
migr.atlon  and  Colonization.  Provin¬ 
cial  Governments,  churches,  friendly 


Taxation  Relief  in  VV'rong  Places  '  Other  Bills  countries,  and  Canadians  took-  tlieir  steward;  "Yon  are  no'  Ciiltcd  States 

”  J  .  ,  .  1  ,  f  chances  in  competition  with  all  com-  born'’"  He  renlied  '  .>o  T  am  a 

|  T  is  not  ixirticularly  difficult  matter  to  devise  a  |  T’’^'  er.s.  .Vow  men  and  women  in  this  maVi  I  came  to  Canada. 

J  1'ii.figet  th.Tt  will  be  rca.^onaldy  popular,  in  a  time  of  I  *'’ne  trying  to  cut  down  his  bills  lor  groceries  or  sparsely  settled  country  paralleling  settled  on  a  farm  in  Sask.atchewan. 

fuch  extremely  general  prooierity  as  that  in  which  ‘^bdhing  .and  will  settle  his  tax  hill  without  giving  it  the  Fnltcd  States  from  the  .Atlantic  but  after  some  years,  becoming  dis- 

Ctinnda  ntnv  finds  it.sclf  Such  pro^nerilv  nractJeallv  '’’“‘b  intention.  And  yet,  as  the  Citizens  Ke.scarch  to  the  Paeific  have  a  preferred  posi-  conraged.  1  moved  to  the  United 

.r  ana..*.,,.,.  ,a  .»c  „r  ,  ,„o 


become  part  of  ourselves.  And,  of 
course,  we  will  first  bring  those  of 


a..-  le.’vts  in  neavy  importations  of  foreign  dutiable  #  u  •  . ,  i.  f'late  of  the  Union.  Being  northern  This  movement  of  (  anadians  to  the  British  stock,  common  in  language, 

.co-ls.  especially  when  the  pro-perity  it.self  i.s  largely  '-‘’i-P-'C'ers.  more  than  OOCp  of  the  municipal  per  capita  j.^ea,  pos.sessiiig  the  lirile  quaiilies  Fnitwl  States  is  inherent,  and  will  common  in  national  standards; 

■eraiighf  ahoiit  by  heavy  expenditures  of  new  capital,  expenditures  from  local  sources  arc  derived  from  local  of  vigorous  forefathers,  iiiidersfand-  continue,  hut  the  extent  of  the  move-  Ibe.se  will  naturally  be  supplement- 
imports  of  maniifactiired  goods  moan  contributions  to  '■'b's  proves  pretty  conclusively  that  w  hen  ing  the  ways  and  entering  into  the  oan  he  naturally  restricted  by  cd  by  Northern  Europeans.  Here  is  | 

the  natiorn'  exrhefiiic-  hv  wtv  of  tariff  dniiP’  Vr>K.w  v  '  citizens  demand  increases  in  services,  which  involve  i^P'rit  of  the  .Nortli  .American  con-  opportunities  we  can  offer  at  enterprise  that  can  be  iionnded 

uie  naiinm.  exeneque,  wa\  ot  taiiff  diitle.-.  Noboux  ;  .a.,  ,  a  .  .  tinent.  men  and  women  from  Canada  home  It  ia  nor  ioh  to  make  these  by  no  established  ns.age  of  perman- 

jnind.s  tariff  duties  when  they  are  l>cing  paid  out  of ! ^be.'  nnust  be  prepared  to  p.i  have  made  good.  The  name  'Cana-  opportunities.  This  diitv' lies  not  ent  officials,  but  orgainzed  by  a  red. 
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investigatioB. 
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J.  STRATHEARN  HAY 
Member  Toronto  Stock  Exchange 


1000%  PROFITS 

were  m.ado  b;-  Tnvester.s 
from  .an  investment  of  l.iJO 
in  II  Company  manufactur¬ 
ing  fringer  Ale. 

We  believe  an  invc.stincnt 
in  the  shares  of 

Kelly  Dry— Pure  Juice 
Corporation 

offer.s  an  opportunity  r.un- 
parnblo  to  the  one  inen- 
t  iohed. 

Full  detail.*  will  be  gladly 
furnished  without  ohiiga- 
tion. 


Write  today  tor  the  prospector 


fapitr’:  .and  increased  receipts  from  tariff  diitie.s  make , 'bconeh  incre.asod  taxation,  and  on  the  other  hand  ifj,]ian’  is  an  asset  of  higli  value  in 


opportunities.  This  duty  lies  not 
only  upon  Parliament  and  Govern- 


hlooded  leader  who  unites 


been  popular.  We  h.ave  been  unable  to  share  the!' cvei  y  citizen  xvhether  he  realizes  it  or  not.  volume,  as  business  conditions  wer 


view  of  some  ardent  controversialists  that  the  income 
tax  is  in  itself  and  in  all  its  rlenicnls  iinsiiitcd  to  f'an- 


Mitnietpal  government,  in  the  broad  sense,  through  the  prosperous  or  less  prosperous  in  llic  Caiiadif 
.supplying  of  .“iich  .services  as  education,  police  and  fire  I  countries.  In  lecenf  jears.  tlic  states? 


nesses  to  help  ereato  work  for  the.se  Great  Britain,  on  the  (  ontinent. 
Canadians  who  go  to  the  T’nited  full  co-operation  at  Iiome,  wc 


For  many  yoar.s.  T  have 


.And  the  treasure  of  it  is  I 


.  ...  .  . -  .  nrotecfion  l.i-hwavs  and  sanitation  is  so  much  a  na,rt  I  been  greatly  accelerated  been  following  halaiire  .sheets  and  ♦b.at  It  will  bring  to  our  native-born 

rda.  ft  IS  c,ap.able  of  being  graduated  in  accordance ,  Iiuhwax.  and  .  anitattoii.  is,  .o  niiicli  a  ' ‘^'^t  application  of  the  quota  profits  and  loss  statements  of  bitsi.  Preater  opportiinltles,  for  with  th" 


KMtnbll.vhrd  1010 

Credit-Canada  Limitee 

lNrK.STMF.NT  BASKER.S 
1*30  Nt.  James  St.,  Alonlrcal 


□□aDnnDDDDDaDunnaDDnnaDn 

□  n 


.^with  the  tax-paxdng  power  of  the  ra.'cr.  But  it  iuclii- 
oes,  in  Canada,  one  eloiiieiit  which  is  not  a  true  income 


of  the  dajly  lives  of  the  citizens  that  the  manner  in  otj,pr  countries,  to  xvhicli  I  have  nesses  grcatl.v  varied  in  character',  'f's>'Bs  secured  from  this  new  pro-  g 
xvhlch  .such  scrriccs  are  rendered  and  the  cost  involved,  referred,  and  liecausc  the  United  ;,nd  in  ev  ery  Province  of  the  Domln-  M^'^"'''  '“boG  supported  bv  capital,  |  □ 


tax  a.t  all  which  is  pot  ciihicct  to  gridnitin-i  xchich  I  considerable  consequence.  Slates  has  enjoyed  a  periond  of  hith-  jo,,  I  have  no  hesitation  In  saying,  tbe  rirclc  of  oppor-  g 

lax  ax  an.  wmen  IS  not  .Ubject  to  gr.i.du.itio.i.  which  •  ,  erto  imparallrled  expansion  and  if  the  work  were  better  understood  (unity  for  all ;  though  remember,  .as  g 

beecKmes  in  a  great  many  rases  a  direct  lax  upon  con-  "‘e  most  part  citizens  get  w  hat  they  pay  for  and  prosperity.  During  this  period,  when  better  done-  if  advantage  were  ‘n  •'»”  Krp-at  movements,  there  will  be  n 

sumers,  and  w  hich  ought  to  be  got  rid  of  as  soon  as  P-ri'  for  w-hat  they  get.  Where  the  taxes  are  high  and  free  entry  of  our  people  was  extend-  taken  of  the  or-portiinities  latent  In  Periods  of  disappointment,  and  when  ,  g 
possible.  AVp  refer  to  the  corjiora.tion  income  tax  as  it  Gic  services  meagre  investigation  .'shoaild  bo  marie  to  ed  to  Canada  by  the  I’nited  States,  industry  and  cominerce  and  agriciil-  jb^’P  rome.  there  will  be  the  usual— |  □ 
stanri's  since  Mr.  Ilobli  cea.sed  to  ii.se  it  as  a  mere  col-  find  out  the  reason.  .Nor  should  tax  pa.yer.s  put  too  much  hipher  duties  were  imposed  upon  jure  awaiting  the  application  of  ^  J'®”  |  q 

leoticm-at-source  of  the  indivirina.l  income  tax  and  umde  <1epcndcncc  in  the  public  ownership  slogan  of  .service  m-  in  svork.  out  'fho  Government  has  .announced  a,  □ 

.*  a  J  \  <1  iNaiL  *  1  1  Ml  *  *i  *  *  1  ♦  *1  npstren  to  market  in  that  rountr> .  on  are M  profitjiblc  oporation  thoronghjroinff  enquiry  into  iinmlgra-  D 

It  an  independent  levy.  The  pre.sent  era  of  prosperity  !  at  cost,  fnily  they  will  got  the  semcc  at  cost,  but  the  .j.,,pre  has  heen  free  entry  of  men.  ^iv„  1.0.1  tTib.  tion.  If  Is  to  he  honed  it  will  be  S 


wouild  have  afforded  a  .'plendid  opportunity  to  get  rid  i "’a."  easily  he  more  th.on  the  sendee  i.s  worth  or  sharply  restricted  cutry  of  commo-  m.^jor  portion  of  the  young  i  ana-  carried  through  in  a  constructive 
of  this  illogical  impost,  bur  in.stead  of  that  Mr.  Robb  '  proxdded  under  some  more  efficient  s.'steiii.  ditics.  I  do  not  imply  that  either  dians  who  go  to  tlie  United  States,  spirit,  rather  than  as  an  investiga- 

shaves  the  persciBnl  income  tax  and  the  corixaration  -  action  w-as  ofj-n  unfriendl.v  nature  n-jg  it  occurred  to  you  that  we  men  tlou  to  establish  blame  or  secure  | 


income  tax  by  about  the  .=ame  amount  and  premises  to 
do  more  of  the  .same  hereafter. 

He  has.  it  is  true,  discovered  a  new  reason  why  the 
ir'cme  t.ax  should  he  reduced  until  it  ceases  to  be  worth 


The  Budget  Debate 


The  budget  amendment  presented  by  the  Con.servativc  ^ntry  of  conimoditie.s.  wore 

Opposition  at  Ottawa  i.s  ot  course  intended  for  the  advantageous  to  the  United  States, 
constituencies  rather  than  for  Parliament.  It  is  drafted  |  I  do  not  state  the  case  because  I 


to  d’anada.  They  were  both  estah-  of  affairs  have  a  duty  to  the  coitn-  clearance  from  blame-  No  one  is  to 
lislied  because  Uongre.s.s  believed  the  try,  to  secure  a  better  grasp  of  our  blame  for  intentional  slackness, 
free  entry  of  men  and  the  re.strictions  work,  and  make  employment  for  and  nothing  is  to  be  g.ained  by  fanlt- 
upon  the  entry  of  conirnoditie.s.  were  niorc  people  for  their,  and  inrident-  finding  or  scolding,  or  by  indigna- 
.advantageous  fo  the  United  States.  ally  our  own  profit  ?  AVc  are  in  (ion  or  angry  defence.  If  is  size. 
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n  u 
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G  Canadian  Bank  Note  Company  ° 
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*  '  <.x  .  a  u.i  iQ  reiucccj  unai  it  ceases  to  be  worth  constituencies  rather  than  for  Parliament.  It  is  drafted  (  T  do  not  state  the  case  bocauso  I  need  of  jrroator  interest  in  our  jobs.  i*nd  scale,  and  measure  in  leadership  n  Limitcii  D 

collecting.  Reducing  it,  it  sceni.=.  not  merely  I'leases  with  cxtraordTnarv  dexterity  so  as  ncilhor  to  mention  | G-Miiida  can  influence  the  pud  better  co-pacitv  to  train  men  which  is  needed.  The  emigration  of  j  g  .x.,  sviil.i.INGTON  STKKLT  ^ 
The  taxpayor.s  but  affords  relief  “to  those  provinces  j  uor  to  hint  at  protection  except  in  the  case  of  certain  |  Congre.ss  ^'fy  who  share  with  us  in  the  work.  We  native-born  Uanadians  and  the  immi- 1  a  OTTAWA  .  n 

where  loc.al  income  ta'e«  are  levied"  We  dn  nnt  t-nnw  •  .  .  ■  .  .  •  .i.  .  r.  .  legislation.  The.sp  enactments  will  cannot  sh.ake  off  our  responsiliilitv  gration  of  British-born  aud  of  for-  Q  u  r\ti-  •  H 

^  V  ,1^  ^  (^at  Uonservatlve  orators  remain  in  force  unUl  the  Houses  or  bv  blaming  governments  '  oigners.  .should  command  construe- 1  °  ° 

h.  the  FedcTal  Goxenimcnt  shou.d  pick  out  partic-alar  in  Saskatchewan  will  be  able  to  talkas  if  nothing  was  Congress  consider  some  alteration  is  "vor  the  most  part,  our  young  men  live  consideration  of  the  highest  or- I  n  m.ie  “ 

pro\incc.>  to  be  rCiiexed.  especially  w  hen  those  proviu-  further  from  the  niind'.s  of  their  party  leaders  than  i he  I  for  the  benefit  of  the  United  Slates,  and  women  prefer  to  remain  in  fan-  der  which  Canada  possesses.  There  H  '  G 

ces  could  perfectly  well  relieve  themselves  by  adopting  |  making  of  any  increase*  in  the  tariff  except  on  bulicr  ^  s(i‘(ement  because  ada-  .Not  a  few  who  have  left  would  should  be  no  seeking  for  party  ad- 1  □QnDnnannDnnnnannapnnnnD 


2’l  sviil.i.INGTON  STKIiLT 
OTTAWA 

Branch  Offices:  $ 

Montreal— 189  St,  Janic.s  Si. 
Toronto— 1604  Royal  Bank  Bldg. 


--  -  iMirwuv,.  VI  .  [aae  u  lor  grantea  mat  ’  providing  increasea  employ- 1  in  tne  opportunity  tor  young  men  with  their  present  position  in  the  this  matter  of  Immigration  is  the 

Quebec.  Howexer.  we  do  not  suppose  that  it  was  really:  meat  in  Canada"  means  putting  up  the  tariff  on  every- 1  and  women  from  Canada  to  sf,cure  Flnted  States.  It  is  unlikely  that  movement  of  men  and  women  In  a 


ro  oblige  Ontario  or  any  other  province  that  Mr.  Robb  j  thing  that  Canariians  import.  This  is  a  perfectly  legl-  enM>l<»™ent  in  the  United  States.  any  ap; 
decided  to  take  anothere  tenth  off  the  income  tax:  lie  i  timate  use  of  the  privileges  of  an  Opposition,  and  shows  Thej  Eeave  lanada.  niarrier 

\vas  s:oling  to  take  the  tenth  off  anyhow,  and  he  would  ^  realization  of  the  importance  of  the  agricultural  vote  .  experience  1  had  ‘I" 

we  ’'couM*’^^’  ri-'’'*  lacking  in  Conservative  councils  J'earSa  ®The4“is^ands."wUh^7o4‘^  "  iVes  t 

]  he  s^les  tax  \e  could  see  disappear  amUi  much  i  until  the  party  went  to  Winnipeg  and  put  Mr.  Bennett  juiu  as  the  chief  city,  have  been  an  |  b; 
greater  cqu-animltx.  Even  if  it  were  a  true  tax  on  con-,  jn,  charge.  j  integral  part  of  the  United  States:  f 

sumption,  it  wooild  still  have  to  be  imposed  at  the  samel  xxr,  -.r  m,-  ■  r  n-  .  since  1901.  ‘(be  trut 

-  ,  ,  ,  The  spectacular  part  of  .Mr.  Cahans  verv  brilliant  ti„_  Uv  hurt 

rate  upon  the  poor  man  and  upon  the  rich  man;  but  ii  is  '  ,  v-  i  .u  a  .  •  .  Eeaving  ban  Francisco  for  Hono-  by  burf 

.  ..  ...  speech  was  his  attack  on  the  method  of  financing  the  i,,!,,  a  United  States  steamshin  s  well 

nod  really  a  tax  upon  consumption  at  all  since  a  great  r-  a  it.-,  t  t  ^  states  sieamsnip.  « 

-  J-  .  .  ,  Canadian  Nauonal  Railways,  an  attack  which  he  was  the  assistant  purser  said  :— "I  was  in  lesson, 

teal  of  what  it  falls  upon  is  expenditure  of  capital  w  ith  ..ble  to  make  more  dramatic  by  directing  it  personally  |  (he  purser’s  office  upon  an  Allan 


any  appreciable  number  of  the  un-  great  p-dventure.  It  cannot  be  wlsc- 
niarri^  men  ‘of  parts”  who  leave  ly  tied  too  closely  to  presribed 


-1  view  to  futnire  production.  It  is  a  nuisance  tax  of  the  ^ 
most  pronounced  kind,  in  that  it  imposes  an  immense  j 
.'’mount  of  coIiecUon  frouble  upon  person.s  engaged  in  | , 
biisinc.^s— trouble  w  hich  is  of  course  paid  for.  along  j  ^ 
v.ith  the  tax,  by  the  ultimate  purchaser:  and  there  is  '  ^ 
reason  to  suppose  that  there  may  be  a  good  deal  of  ‘ , 


in  charge.  |  integral  part  of  the  United  States  i  not  a  plea.sant  statement,  but  it  is  ,  thousand  years  ago,  a  wise  man 

.  ,  since  1901.  ‘  the  truth,  and  nothing  is  to  be  gained  ;  v  rote  with  penetrating  insight  and  a  I 

The  spectacular  part  of  .Mr.  Cahans  very  brilliant  leaving  San  Francisco  for  Hono-  by  burking  the  facts.  Moreover,  it,  sense  of  proportion.  I  commend 
speech  was  his  attack  on  the  method  of  financing  the ;  on  "a  I'nited  States  steamship,  is  well  that  we  should  apply  the  his  word.s  to  all  parties  in  parliament  j 

Canadian  National  Railways,  an  attack  which  he  was  the  assistant  purser  said  : — "I  was  in  lesson.  'and  to  the  Minister  and  civil  ser- 

able  to  make  more  dramatic  by  directing  it  personally  (he  purser’s  office  upon  an  Allan  Leadership  Lacking.  ,  'snts  in  the  Deiwrtment  of  Inimigra- | 

against  Sir  Henry  Thornton.  Sir  Henrv  has  ot  course  Line  steam.ship,  the  Numidian,  manv  There  has  been  an  absence  of  I  ('nn  an^  ('oionization  ; 

u  1  .  -  r  .u  vears  ago.  when  vou  and  your  fani-  gripping  power  at  Ottawa  in  leader-  "C  that  onservetn  toe  wina  snail, 

nothin,  to  do  with  ihe  determination  of  the  manner  in  5,^  crossed  with  11s  from  Montreal  ship4  iinmigration.  This  lack  has  not  .sow;  and  he  that  rcgardetli  the, 
which  the  Dominion  accounts  exhibit  the  nation’s  inter-  to  Liverivool.  I  afterwards  left  I  been  common  to  both  parties  in  Gov-  ^'ouds  shall  notreao.  As  thou 


ways,  and  we  do  not  recall  that  .Mr.  Cahan  effected  or  eC  States.” 


suited,  as  uncertainty  and  ineffec- ; 


.  "  ,  .  “  ,  .  ,,  •  ‘  advocated  aoy  very  different  method  of  financing  these 

irregularity  about  Us  collecuon.  AYe  doubt  if  anv  one  1  a  •  u  u-  _ 

.  •  ^  :  railw  ays  during  the  yeans  w  hen  his  partv  was  in  power.  I 


est  in,  and  financial  obligations  for.  the  .National  Rail- 1  Canada  and  came  to  live  in  the  Unit-!  ernment  since  the  war.  It  has  re- 1  knovyest  not  what  is  the  way  of  the 

ed  States.”  suited,  as  uncertainty  and  ineffec- :  Spirit,  nor  how  the  bones  do  grow' 

Arriving  at  the  hotel  at  Honolulu, '  tiveness  in  a  Minister  always  results.  (-kt^  womb  of  her  that  is  with  child, 
the  head  porter  called  me  by  name  in  the  Deputy  and  his  senior  offi-  !  even  so  thou  knowest  not  the  works 

when  I  handed  liim  my  checks,  ex-  cers  dominating  the  situation,  'riiere  '  God  who  r.iaketh  all.  In  the 


Arriving  at  the  hotel  at  Honolulu,  tiveness  in  a  Minister  always  results, 
the  head  porter  called  me  by  name  in  the  Deputy  and  his  senior  offi- 


act  within  the  power  of  Government  would  be  so  noniilar '  ...  ‘  iwhen  I  handed  him  niy  checks,  ex-  cers  dominating  the  situation.  I  here  '  vfuu  «iiu  •..Kmt.i.ii  <,ii.  m  ,.uc 

with  hiisinp=s  o'-  in  the  In-,.-  run  cn  1  nnnf  ■  I  .  .V.  Henry  certainly  invited  the  attack  by  bursting :  plaining  He  had,  at  different  times,  arc  so  few  prizes  for  civil  servants;  nioniing.  sow  tliy  seed,  and  in  the. 

. ,  "  _  ,  *  ”  eticial  to  the  jpj^  political  arena  a.s  a  defender  of  the  present  j  handled  my  baggage  during  the  years ,  who  are  senior  in  rank,  that  they  ;  evening  wtihhold  not  thine  hand.  i 

•  anadian  people,  a.s  the  complete  abolition  of  thus  tax, ,  jjg  j,,  ^  object  for  attack  anyhow  on;  he  was  in  the  Hotel  Vancouver,  hunger  for  opportunity:  hence  when:  (*»■  thou  knowest  not  "Pth^r  kHiiH  : 

r.r.1  w  hile  we  can  .see  that  there  is  something  to  be  .said  ;  g^^ount  of  hi.s  services  to  the  Mexican  Government,  a  n'-'«couvcr.  On  entering  the  dining- ;  it  comes,  they  desire  to  shTlI  4’ "4d  ^ 

foi  abolition  by  instalments  in  order  to  avoid  too  great ;  r>  •  «  v,ir-ii  i=  ,-o  -  a  -oi,  k  t  r»*i  er  ,■  !  room,  the  lie.ad  waiter  similarly  ad- j  thorify.  and  if  the  job  needs  Iniagina- i  ooi**  aiine  snaii  nr  ^ooo. 


ia  di.-'Lurhance  of  the  price  level,  we  deeply  regret  that ;  ^ 

the  Finance  .Minister  .gave  no  intimation  that  he  would  ■ 
even  "continue  gradually  to  lighten  the  load"  in  respect 
of  thi.s  item. 

tactK 

The  tariff  changes  in  the  textile  group,  the  .schedules  volve 
«rf  which  had  undoubtedly  become  antiquated,  are  sup-  live. 


“  . . '  j  J  "r*  .  T-L,  '  j  room,  the  lie.ad  waiter  similarly  ad- i  thorlfy.  and  if  the  job  needs  Iniagina- i  Hoth  alike  shall  be  good." 

Government  which  is  regarded  with  but  little  affection  j  ^p^,  ^  had.  |  tion  and  size,  they  not  only  fail,  but  ,  -  -  : 

by  a  large  portion  of  the  Canadian  electorate.  It  seems  I  jQp  p  period  of  years,  occupied  the  ’  they  endanger  what  imagination  is  !  IMMHwR.iTION. 

likely  indeed  that  a  systematic  drive  upon  the  Thornton  j  same  position  in  the  Canadian  Pari- !  lift,  by  their  eager  desire  to  protect  j  Sa-skatoon  Star:  Immigration  i.s  i 


.salient  will  be  an  important  part  of  the  Conservative 
tactics  throughout  this  session,  though  it  will  not  in¬ 
volve  nauch  discussion  of  his  ability  as  a  railway  execu- 


fic  Hotel  at  Banff.  The  second  their  prerogatives.  They  love  Can- ,  not  In  any  real  .sense  a  parly  issue 
waiter  reported  that  he  had  attend-  ada.  and  desire  its  welfare,  but  treir  '  jn  Canada.  There  is  general  agree- 
ed  me  and  my  family  in  the  Hotel ,  training  unfits  them  for  sustained,  ■  nicnt  that  the  country  nced.s  a  larger 
A'ancouver.  A'anoouver.  :  constructive  service  requiring  ima- |  population  and  should  seek  to  intro- j 

Calling  at  the  liank.  to  which  I  gination.  lialanced  judgment,  and  the  I  dure  new  settlers  of  the  right  type' 


|io:-eri  to  be  based  on  the  hearing.s  of  the  Adxisorv  AA'e  do  not  quite’ understand  the  nature  of  Mr  Cahan’s  '  had  a  letter  of  credit,  a  senior  officer  pow'cr  to  co-operate  with  others.  i  frem  other  countries,  particularly  j 
Board,  it  would  no.  be  surprising  if  some  minor  ad-  ^  argument  about  alleged  camouflage  in  the  tariff ^educ- 1  and  said.  ■’A'on  Their  misapplied  ^  ,  Great  Britain  and  north-western  Fur- , 

moments  of  the  rates  as  announced  were  found  neces-  Uon.s.  He  .seems '  to  think  that  those  portions  of  the  r.ied  not  hother  with  Sir  .lo.seph  .,  lar  >  de^u  ti  c _ ^  ‘ - ! 

:  iry,  'nut  on  the  whoie  we  shall  do  well  to  wait  and ,  country  which  de.sired  a  lower  tariff  on.  automobiles :  -  -  --  •  . - .  •  ■■  - —  '  ' 

see  how  the  changes  work  out  before  passing  criticLsm.  were  deceived,  because  after  the  tariff  had  been  reduced  I  _  ^  ^  ^ 

The  reductioiis  on  machinery  will  not  be  much  consola-  on  the  automobiles  it  was  then  reduced  on  the  Imported  ri  .  V  /O  «•  T  .  V 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DIVIDEND 

Notice  is  hereby  given  that  a 
Dividend  of  'I’HREE  PER 
UF.\T.  for  the  current  quarter, 
being  at  tlie  rate  of 

TAAGCLVE  PER  GENT.  PER 
ANNUM 

on  the  paid-up  Uapitai  Stock  of 
the  Corporation,  lias  heen  de¬ 
clared,  and  lliat  tlie  .same  will 
bo  payable 

MONDAY,  THE  SECOND  DAY 
OF  APRIL 

next,  to  Shareholders  of  record 
at  the  clo.se  of  business  on  the 
Fifteenth  day  of  .Alarcli. 

By  order  of  the  Board. 
WALTER  F.  AA'ATKI.NS. 

Secretary. 

Toronto.  Fehniary  l.ath,  1928. 


K.  H.  Kompfe  &  Co. 


Investments 


Inside  Stories  of  the  Street 


Con  to  those  manufacturers  who  have  more  machinery  materkiJs  of  which  they  are  made,  so  as  to  leave  the,  A  te  t  j 

t_h::n  tlioy  can  keep  busy  and  who  paid  for  all  of  it  at  manufacturers  much  where  they  were.  .Mr.  Cahan  !  —  -  ■  ■  -  ■■  ■  .  .  — -  ' 

h.gli  tariff  rates,  ihe  drawback  on  paper  for  maga-' seems  to  think  that  people  advocate  tariff  r«xduclions  ,  Some  of  the  remarks  made  liy  A\'.  t  for  the  attractive  Icvcl.s  at  which  up  Iheii-  minds  a  road  into  such  a 

z^nes  ha,s  been  granted  before  the  paper  maniifacturer.s  merely  for  the  sake  of  giving  some  industry  or  other  a  AA’  Near  at  the  annual  meeting  of  seeuritie.s  sell,  people  would  not  be  district  should  he  owned  by  them  : 

had  any  opportunity  to  complete  their  case  before  the  ■  black  eve.  It  may  be  true  that  most  protectionists  ad-'  Page-Hersey  Tubes,  so  ready  to  try  and  get  into  differ-  rather  than  \>y  a  private  individual  ; 

iioarH  Wo  .1..  ‘  .  ....  -  .  'HARDER  limited.  caused  a  ent  lines  ol  l>iisines.s.  and  bought  him  out.  later  linking; 

Acixcoix  Board.  We  liavc  sxmipathx  with  the  com- ,  vocate  particular  tariff  increases  chiefly  for  the  sake  XOFOLI.OM  good  deal  of  amuse-!  -  the  system  up  with  the  T.  &  N.  O. 

J  .aint.T  of  the  magazine  publishers.  Fhere  were  at '  of  giving  some  indu.stry  or  oither  a  larger  profit;  IniU  ment  in  certain  cir- :  E.  A.  Wallberg.  the  well  known  Railway.  1 


•LAO  Bay  St. 
TORONT(4 

Adelaide  3.UI 


Dom.  .Savings 
Bldfi. 
LONDON 

Telephone  8077 


Page-Hersey  Tulics,  so  ready  to  try  and  get  into  differ-  rather  than  by  a  private  individual, 

I.imited,  caused  a  I  ent  lines  of  l>usines.s.  and  bought  him  out.  later  linking 

good  deal  of  amuse-  !  -  the  system  up  with  the  T.  &  N.  O. 

ment  in  certain  cir-  :  E.  A.  Wallberg.  tlie  well  known  Railway. 


ment  in  certain  cir-  :  E.  A.  Wallberg 


Teaft  two  po.ssi!i’.e  metheds  of  extending  protection  to  the  advxicates  of  decreases  are  usually  concerned  not !  clcs.  At  the  same  lime  that  a  engineer  and  builder,  is  often  rc- 
the  magazine  indii.stry.  na;iiely  rerlucing  the  co.ri.  of  its  ’  with  the  effect  upon  the  inriustry  but  with  the  effect  i  statement  was  subinit-  ferred  to  as  a  pioneer 


statement  was  sulnnit-  I  ferred  to  as  a  pioneer  Alf  Rogers,  who  is  so  active  in 

•■aw  materials  or  imposing  a  tariff  on  competing  fore;  upon  the  price  of  the  protected  product  AYe  doubt  if  i  "‘'.‘."A"  I  molV-X'.)'''  ''>’o  has  been  able  to  coal  and  cement  circles,  has  the  re- , 

.  ...  ,,  ,  ,  .  I  upon  me  pro  e  me  yioieemu  prernuei,.  we  nouni  ill  jj,(,  market  PIONEER  turn  a  wilderness  in-  piitation  among  h1s  a.s- 

penod.cals.  I  he  latter  would  have  been  ol  the  greatest  |  any  single  advocate  in  all  Canada  of  the  reduced  tariff  |  wa.s  not  .so  very  good  for  some  size.-;  '  to  populated  towns.  REAL  sociates  of  always  insist-  I 

pos.slble  benofif  to  the  literary  periodicals;  lint  there  ion  automobUefs  w'lll  be  in  the  least  dlstresseil  to  learn  !  of  pipe  and  insisted  that  tliere  were  I  His  latest  development  has  been  in  SEItVIUE  ing  on  giving  real  .ser 

i,«  rea.con  to  .sii.’^iiem,  that  it  would  have  been  of  little 'that  the  reduction  is  really  on  the  parts  and  not  on  : •'*  number  of  problems  for  the  |  connection  with  his  particular  p-'t  vice  at  a  time  when  anj 


turn  a  wilderness  in¬ 
to  populated  towns. 


help  to  the  agricuiinral  paper;.,  w  liich  arc  not  so  com- 1  the  flni.shed  product,  anri  that  the  automobile  manufac- j ^  j  ,,(• 

peted  with,  and  which  arc  under  no  jiarticular  difficul-  tuTcrs  are  just  about  where  they  wore.  If  this  I.®  i  fradlc-Uo^n^bi^Vipw"or  the  si; 


undo  rtaking. 


I'  p’’!  vice  at  a  time  when  any 

.lohii  of  his  big  deals  are  on. 

iS  its  RcopiiMy  when  he  had  some  of  liis 


ties.  The  GonTument  lias  adopted  the  method  w  hich  j  camouflage,  it  Is  camomfiage  with  very  little  purpose 

will  please  the  agricii'ltiiral  periodicals.  We  trust  that  _ ^ _ 

it  Willi  not  prove  too  seriously  detrimental  to  the  Cana-  ^ 


dian  paper  manuf:ictnrers.  On  the  face  of  it.  a  Canadian  ; 
ji-aper  mamifactiirer  should  he  able  to  compete  in  thej 


Coupons 

.Montreal  alriermen  are  not  aj*ldng  that  their  term  of 


Cinadia.n  market  with  ajiylxidy.  oven  xvith  his  tariff ,  made  for  life  but  perha’pa  no  one  has  .'O  I  ^Hlt  because  the  local  Street  re- !  from  anywhere,  a.s  there  was  not  o'clock.  For  a  time  .Mr.  Rogers  did 

protection  cut  to  one-fifth  but  in  practice  the  thing  j  them.  members  that  at  the  annual  nicofing  j  even  a  road  leafling  fo  Ihe  site  that  not  say  anything  about  it.  but 

not  so  sinmle  The  Canadian  neriodicals  are  small'  *  *  *  A*  i  "f’  Cement  Company,  it  was  was  being  used.  E''irFt  of  all  a  road  around  eleven  o’clock  proposed  that 

'■  ‘  small  ,,  la  habit  of  F.  F.  .loncs  fo  point  on*  had  fo  be  built  and  later  on  a  rail-  if  they  still  wanted  to  make  .sure  of 

and  umKitanriardized,  and'mostly  buy  their  paper  In  small  ;  Sir  Henry  Thornton,  by  his  endorr.Uion  of  the  budget  i  cement  industry  was  not  so  I  way.  Now  in  addition  to  a  most  getting  info  New  A'ork  in  the  mom- 

orders  and  in  sheets  or  rolls  of  all  .sorts  of  .sizes.  An  proposals,  has  given  crlUc.s  a.n  opportunity  of  again  rai.<--  ■  very  active  and  the  company  wa;:  modern  plant,  there  has  sprung  up  ing  he  would  be  pleased  fo  arrange 
American  manufacituirer,  with  a  machine  which  has  been  I  ing  the  question  .as  to  whether  the  National  Railwa.i  .s '  finding  it  difficult  to  use  anythin:?  a  tow  n  with  :i  population  of  over  for  a  special  train  for  them.  Ac- 


iiuiuiHc- 1  'piij.n  seemed  somewlint  of  a  con-  .  I’ower  &  Fbiper  Co.,  which  has  its  Recently  when  he  had  some  of  liis 
this  l-'^  I  fradiction  in  view  of  the  statement  I  plant  at  .Mississtanl.  in  what  is  American  friends  in  Montreal  in 

rposc.  ;  itself  and  a  number  of  other  inter- j  know n  as  Ihe  l.a,ke  .St,  .lohn  district,  connection  with  Ihe  purchase  of  Na- 

j  ests  who  were  figuring  into  gettiii  j  of  the  Urovince  of  Quebec,  aliove  fional  Cement  Company,  tlie  nego- 

;  into  the  jilpe  liusiness  .sort  of  ^  St.  I''el1cien.  Malions  lasted  well  into  the  cven- 

,  j  thought  the  remarks  were  made  for  VA'hrn  Mr.  Wallberg  started  on  flic  ing.  w  ith  the  result  that  the  New 
,  -  their  benefit,  I'ommeiits  of  tbi.s  task  of  putting  in  power  and  pai>er  A'ork  crowd  found  they  were  too  late 

term  or  taken  w-illi  a  grain  of  I  plant.!;,  tbe  location  was  forty  miles  for  tlieir  regular  train  at  nine 

has  .\et  I  because  the  loc.al  Street  re-  !  from  anywhere,  a.s  there  was  not  o'clock.  For  a  time  .Mr.  Rogers  did 


running  for  three  months  on  a  certain  size  of  output. !  are  in  or  out  of  politics.  1  'ike  the  number  of  plants  it  had  ur  l.ooo  people  cordingly.  half  an  hour  'a(er  word 

i  1  course  these  stjifements  w-ere  evi-!  .Mr.  \\al'h“"g  was  also  known  for  came  from  tbe  railway  office  that  a 

can  readily  soil  two  hours  output  of  the  same  size  to  a  i  »  •  *  ♦  '  dently  made  with  a  view  of  disconr- i  his  achievements  away  back  in  the  Pullman  and  engine  were  stand'e- 

Canadian  consumer  at  a  much  lower  price  than  a  Cian- I  Premier  Ta.schereau  says  that  Americin  auto  ton ri-xts  |  aging  competition,  because  at  the  days  of  fdbalt  and  Porcupine.  Onr  in  the  .station  and  would  he  avail 
odlan  mUl.  'Ffiich  probably  will  not  get  enough  orders  [  jn  Quebec  should  be  pre'pared  to  pay  towards  the  up- i  were  piling  up  his  chief  fxp'o’.ts  a.s  when  he  able  for  them  any  time  they  de 

for  tiiis  size  to  keep  it  running  three  days  in  the  year.  I  keep  of  the  roads  they  inse  through  the  gaso.'ine  If  x.  i 'e^'njdring  some4f'4e  I  Ponmpine.  ‘"ftcr"*  'the  '^44rnmen';  j I'tssI  run  was  made  through  fh. 

. - - - .But  why  .should  tiiey  be  asked  to  contribute  to  die  p  ever  had  !  had  dillv-<lallied  with  the  matter  sr  1  Ad'rondacks.  with  the  result  tha 


odiAd  mil!,  which  probably  will  not  get  enough  orders  |  j.n  Quebec  should  be  prepared  to  pay  towards  the  iip- 
for  tiiis  size  to  keep  it  running  three  days  hi  the  year,  i  keep  of  the  roads  they  inse  through  the  gaso.'ine  ta.x.  i 

. - - - (But  why  should  tiiey  be  asked  to  contribute  to  Gie 

AA  hen  .a  "plain  busine.ss  man"  like  Mr.  Robb,  makes  j  upkeep  of  our  hospitals  by  fxiying  a  tax  on  the  meals  | 
politics  his  Hu.'inoss  he  usually  turns  out  to  be  a  real  Ihe.v  eat?  The  cotH'lnsion  reached  by  the  logic  i.s  a 
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THE 
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i‘  ever  had. 


A  fast  run  was  made  through  the 
Ad'rondacks.  with  the  resiill  that  — f 


A.s  pointed  out  by  rinolber  inter- '  lonj;  that  no  one  ever  knew  If  ther<  1  Ihe  New  A'ork  people  were  in  tlieir 


good  politician. 


'  rather  unplcasing  one. 


est.  one  thing  that  i  bull  market  was  going  to  lie  a  raliwa.v  or  not  offteci 
really  helps  is  the  foiwation  of  new  i  Once  .Mr.  AV'ailberg  got  under  wa;  had  ■! 
companies,  bccausc  in  tt  wcrc  not.l  with  lil.s  job,  Uis  .governjTieii3.3  nmlc  .train. 


offices  almost  as  early  as  if  they 
had  'been  able  to  get  the  regular 


lie  I' inani'iai  Tiiiira  i.-.  pritiled  an<li 
riibii.siicij  at  Umlg  Sliet-t  Wen;.  ' 
Mi  nti-fal.  by  The  Mxntrral  I''lnan-  A 
rial  Tline.^  I’libllahing  Gonipanv, 
l.lmited.  MontTRl.  General  Man¬ 
ager,  David  Burnside. 
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HINTS  TO  INVESTORS 


Brompton — Internal.  Pete. 


urumpion - iniemai.  reie.  ^ *  by  tin'  lonlinu  |  uii,  imil  t|pf  h<'l<l  b.\  •hf'  ''om  III  l  iiiiiiii.i  ri'n[);ii.m/,;ii  1.111  w  hi. 'll  siiry  In  ninni'i-Mon  wifh  l  orppra- 

,  .  ,  ,  ('(iniix^liii.  rliyiii  fitorh  sy.iiti'ms  t  lioiv  '  |>ini.v  all  rriirosont  rijinpMiji’S  wliid  -.vill  follnw  llio  roipnl  ■■li:i.nt;f'  of  iioi,  nr  thmu  vmi  n-.inn  i.r  ..rii  n.i 

/  have  hoc,  told  to  hold  Hro,u,,to.i  this  lountry  h;us  only  .in.sl  -  .sliouM  participnta  lory  iMi-.oly  in  our  rol  ,n  tI,o  oorporallon.  ,  r\. ,  '  .'Vr'V  .  ’  J  '  '  ' 


for  75  this  year,  rrnson  (or  nppn  cia- 
lioii,  e.vpcctcd  dividend  increase,  also 
possibility  of  mrnjcr.  Also  that  Intvr- 


Brnwtli  in  lliis  c  ountry  h;us  onl.i  jii.sl  '  .sliouM  participnto  in  y  Inrgi'ly  in  our  1  rol  in  tlii'  yorporal  Ion. 
oomnipnoof].  liivlor  t  lio  rirouin.stnnoo.s,  I  ron'  Innsines.ii  oxpnn.sion  in  Canada.  j  H  C.  l■■|sl1Inf’  l.•o^lnlon  npi 
I  ivo  would  rooomnipnd  tlia.l  yon  ndain  j  Th<‘  lotnnion  stooU  of  I'owfr  Cor- I  att  raot  i\ r.  Iir  company  r  \ 


national  rctrolenm  houpht  at  3li.  now  outlook. 

37 Vi  trill  reach  much  hiyher  prices  .y.  ¥  * 

durinij  next  six  months  note  under  «*/  •••  i  vr‘_lJ 

accumulation.  iVould  appreciate  your  Higher  Yield. 

comments. — “-V.  5'.  Z..  MontrenV. 


tlii.><  .stock  in  tin'  liplil  of  Ibis  long-  pn.ll  |  poration  of  C!i.nada,  into  which  lhe.se  a.  very  poor  year  in  337.  and  there  are 


•es-ult  of  oapita.l  leorBanizal mn  nhi.dilsary  in  connection  «illi  the-,  oorppra- 
.vill  follow  the  recent  oha.ngc  of  cop  lion,  ae  think  you  ivoilld  he  nell  ml  ' 
rol  III  the  corporation.  \  ise,]  u,  l  ike  voiir  profit  here. 

H  I”.  Cishing  coninion  a pp.-i.r,.  no  v  ..  i 
.....  I  loll  'dion'  a  f'.ma.II  profit  op  loiir 

attracti\e.  he  company  cypcncnocd  t...  e  .  ...  .  *  .  >  .  o 

,  _  '  I’eife.-tion  Class,  and  the  situation 


t  hold  the  follotcinti.  Can  you  sup- 


dehcntiires  are  conyertililc,  has  iiniiiue 
fio.s.slbilit ies  over  a  period  of  years. 

^  ^  ir  V 

Steel  Wares  Bonds. 


no  inlications  that  tin 
will  .see  much,  if  any, 
bet  ter. 


I  witli  regard  to  this  stock  is  rather  ol 
I  I  inn  .' ear  ,  pj,..  coinpanv  w.a.s  rpcenti 

hanpo  for  Iho  . 


We  would  advise  you  to  hold  both  anylhiny  I  can  do  to  lucre, .se  my 

Ilrompton  and  International  Petroleum 


Pfsi  anylhiny  I  can  do  to  incrca.se  my  M-nuld  you  kindly  yivc  me  your 

opinion  of  General  Kleel  tCorc.s  lAni- 

for  higher  levels.  Would  you  advise  .sclliny  the  Cana-  lied,  first  inorlyaye  fie'r  sinkiny  fund  '  nofe  tliar  auriny  the  past  ooAicici.anu  proi ns  arc  iiarn  to  make. 

With  regard  to  the  former  there,  dian  1333  bonds.  Or  will  I  sell  Ihc  18  bonds  scries  ".C*  due  ,Vor.  l.it  1353.  aionlh  the  above  corpo,atioii  floated  i  -ippeais  to  ns  that  you  could  safely 

have  been  iiersistent  rumors  of  offecs  shares  Hank  .\ora  >Scolia  at  377.  Please  Ho  you  consider  this  a  safe  and  sound  '!  issue  at  a  louo  r  rate  of  Ibis  i.s-iic  foi  .some  tittle  time  in 

being  made  for  control  of  this  com-  rrive.  me  your  advice  on  Public  Scrvu'c  investment ,  and.  are.  they  liable  to  in-  than  the  aboie  and  I  infer  ne  hope  of  obtaining  somewhat  belter 

pany  by  one  of  the  larger  groups  in  of  X.  ./.  and  Vnited  Amusement  Cor-  crease  in  value  orcr  present  price  of  '|■'^rr  for  the  Pnec  on  it  but  ivoiild  be  inclined  to 

the  newsprint  industry,  and  as  Hromp-  poration  bonds  Lee  Tire.  93.50. — "If.  C."  pwrpo.se  of  redernuny  the  onislandiny  ad\  i.se  jmi  to  get  out. 

ton  is  one  of  the  few  smaller  producers  Would  you  advi.se  ta.kiny  my  insur-  The.  6%  1st  mortgage  Ixinds  of  (Icn-  [rr  cnrrcc’t'^^coniH  f  '”'  nfee  Sound  Holds 


Windsor  Hotel  Bonds. 

f  hold  Windsor  llolrl  / 


I  s-curc.  rbe  comfian.v  w.a.s  recently  | 
j  t.akcii  over  b.y  iicw  finanml  intcrc.sts. 
jani  It  is  presumed  tliat  operations  Mill 
j  be  conduc-te.I  along  nioro  consei-\  atii'c 
I  lines  than  heretofore.  \ei->-  keen  com 
;  petition  e.vists  in  the  gla.ss  indnstrv. 


due  131.3.  I  nate  that  duriny  the  past  i  however,  ancl  profits  are  harrl  to  make. 
month  the  above  eorpoialion  floated  \  uppears  to  ns  that  yn.n  could  safely 


interest  than  the  above  and  I  infer  *^1''  Iiopc  of  obtaining  somenhat  licltc  i 
Ih  it  the  proceeds  thereof  were  for  the  Price  on  il.  but  wonM  be  inclined  l< 


the  newsprint  industry,  and  as  Hromp-  poration  bonds  Lee  Tire. 


Ion  is  one  of  the  few  smaller  producers 
which  has  not  been  included  in  one  or 
other  of  the  recent  mergers,  it  seems 


Would  you  adrise  ta.kiny  my  insur-  The.  6%  1st  mortgage  lionds  of  (Icn- 
anre  poliey  due  1930  and.  usiny  the  oral  Steel  Wares,  I.imited,  constitute. 


pwrpo.se  of  redeeminy  the  railslaiidiny 
bonds  of  the  1943  matiirly.  If  nia  eon 
rliisiiins  fire  cor  reel,  cow  id  wow  inform 
me  to  11  horn.  I  should  forward  these 


advi.se  J  oil  to  get  out. 

Three  Sound  Holds 


oincr  ot  tne  recent,  mergers,  it  .seems  money  I  can  yet  from  them,  to  hup  in  our  opinion,  a  very  sound  business  ,rcnfiiic<i  tnr  icdcmntinn  / 
quite  likely  that  some  such  deve'lop-  some,  yood  .slock  that  will  yivc  me  a  man's  inve.stment,  ,,  M„„ircni  x,.„„i  '  e- 


ment  may  bo  an  eventuality  of  Ihc  car-  better  return. 

ly  future.  r. 

,  .  .  ,  ,  $3,000  Dom.  r 

International  Petroleum  has  not  ...  , 

1  .  1  .  J.  ,  1,000  Nvwfov 

been  affecten  .so  badly  by  over-pro-  3  o,iq  j, 

duelion  in  the  oil  industry  as  the  ina-  j-, 

.jority  of  the  American  producers,  as  /,,/  •  ' 

the  crude  which  is  produced  by  the 
company  finds  its  market  in  f  a.nada.  ,  ,,  , 

thitput  for  the  year  192,  showed  an  ' 

increase  of  over  33  l/'S^c  oyer  that  for 
the  previous  year,  and  it  i.s  indicated  ^ 

that  production  for  the  current  year  H  h'^ of 

will  again  show  a  substantial  iiierca.se.  , 

:{.  V  ¥ 

All  /s  J  u  l-l  Would  you  a4 

All  Good  Holds.  30  ranodia,, 


The  company  wa.s  formed  as 


$3,000  Dom.  of  Canadn  1933.  ger  o.f  the  Thomas  Ilavid.son 

1,000  Nvirfouudatnd.  P/r,  1930.  I,imited,  and  the  .McC'lary  Manufai  liir- 

3,000  P.  .Mbrrta.  O'/el  1941.  ing  Company,  t  wo  old  e.sla.hlished  firms 

2,000  Hell  Telephone  !>''/■,  19.5.5.  which  have  hern  uniformly  j 

3.000  (iltawa  Traction  1955.  for  years.  The  equity  bel 

I.OOO  I nterna.Iianal  Power  ti'i,  19f,7.  issue  is  high,  an  I  aierage  ca 
1,000  Xewfou  iidlaiid  IJyht  &,  Power  the  two  companies  included 
ti'/r.  1900.  merger  over  a.  periixl  of  yeai 

2,000  United.  .1  mtisemenl  C'oip.  OOf.  a  very  suh.stu.ntial  margin  i 
(-Ire  thi'se  safe.’’)  interc.st  requirements. 

10  ft.  H.  of  Montreal.  PossilOlities  for  enhann- 

18  ff.  H.  of  Xot'i  ffeotia.  at  252.  value  of  these  bonds  over  a 
Would  you  advise  se.lliiiy  the.se  at  377,  yeans  appear  good. 

32  Caiindhn  P.  R.  eommoii.  »  .V  »  x 


it  would  hr  the  Montreal  Trust  Com- 
mer-  pa.iiy.  Trustees  for  the  bondholders. 


••Is  1/  .suhseriher  /<>  your  vnlua.blr 
paper,  I  uauld  appreciate  rereiviuy  your 
opinion  as  to  whether  or  not  non 
would  recommend  pu.rrha.siny  at  ihc  i 


ger  o.f  the  Thomas  Ilavid.son  Company.  1 7,wf  shall  be  ylad  to  know  pns’tiicly. 


White  the  0%  refunding  i.sf.ue  of  the 


which  have  hern  uniformly  .successful  Windsor  Hotel  $1,098. inn  of  which 
for  years.  The  equity  behind  the  were  rcceiitlj-  offered  to  the  public,  i.;  a 


Slocks: — 

Cosmos  finpcnal  common. 

.i.sbcsfos  common. 

Pioneer  Mininy  ffhares.  ■  -"R  R  R  " 
Co.smos  Imperial  may  lie  regarded  a- 


issue  is  higb.  an  I  ai  erage  earnings  of  refunding  issue,  $2,401,300  being  held  Co.smos  Imperial  may  lie  regarded  a-. 

the  two  companies  included  in  tlie  in  e.scrow  for  the  refunding  of  the  a  good  investment  .stock  for  a  hold, 

merger  over  a.  periixl  of  yeans  .showiij  finst  mortgage  bonds  lhe.se  la.tter  The  company  is  in  .a.  goo,1  bu.siness 

a  very  suh.sta.iitial  margin  over  bond  have  not  yet  been  refunded  and  arc  and  is  well  managed.  Pos.sibly  it  would 

interc.st  requiremenl.s.  still  oiilslanding.  he  better  to  wail  until  the  next  finan- 

Possiliilities  for  enba.nrement  in  y.  rial  .statement  appears.  Karnings  m.oy 

years  appear  gJod.'^''  Vickers — Eastern  Steel  Products  ''i 

¥  « 

Stocks  For  Appreciation. 


I  am  holdiny  al  the  present  time: —  Rubber  Tire  Co.  at  oO.  U  id 

Xorthern  Rakcrics  bnuyht  at  41.  ^  hold  these  or  take  a  lass. 

Imperial  Tobacco  at  9%.  5  shares  Public  Rcrvice  of  X.  J. 

International  I'tilities  “W’  ot  9  3,8.  dre  these  any  good? 

International  Petroleum,  com.  at  39  Would  you.  advise  nic  to  buy  A  o- 
Kiiidly  yivc.  your  opinion  on  same,  raiida  aoa'.’— "IV.  11.  IT.’ 

Would  you  advise  holdiny  Xorthern 

Hakeries  for  further  profit.^  "Vou  could  doubt le.ss  obt 

Do  you  believe  there  is  a.  chance  of  a  y*old  on  your  holdings,  bi 
split  briny  made  in  liiteriialioiial  Pe-  >iaturall>  Ik-  .sacrificing  i- 
troUum  ill  the  near  future.  the  xvay  of  protection.  Y 


Heeiny  the  hiyli  prices  of  storks  now  and  Eastern.  Rteel  Products  preferred 
prevaitiny,  veil  you  kindly  tell  me  and  common  stock. — "■!.  P.” 


The  preferred  .stork  of  Canadian 
Vickers  appears  rather  attractive  as  a 
business  m.an's  invo-simcpi,  inoragc 


Would  you  ndvisc  me  to  buy  A  o-  '/o',  w  ow/d  sw.o.orsfc  /o  oo  into  The  preferred  .stock  of  Canadian 

raiida  now'’—"W  II  IT”  speculotion  and  as  an  tiivesl ment.—  Vickers  appears  rather  attractive  as  a 

"d.  U.  If  '  business  m.an's  invo.simcni,  aierage 

You  could  doulille.ss  obtain  a.  higher  Despite  eurrent  high  levels  of  <-om-  earnings  over  a  period  of  xca.rs  having 
yield  on  your  holdings,  hut  lou  would  mon  slocks  ,as  a  elas.s  on  the  market  shown  ,1  good  margin  over  dividend  re- 
naturally  Ik-  .sacrificing  something  fn  today  there  are  several  which  hold  out  quii-emen1s  on  the  slock.  The  com- 
tho  xvaj-  of  protection.  Your  holdings  good  .speculative  possibilities  during  puny  i.s  operating  under  sound  .a.nd 


think  Public  t^erviee  of  Xcw  iJominion  of  Canada.  Nei\ fouiKlIand  (i,p  current  year.  We  could  rr 


ding.  be  better  to  wail  until  the  next  finan- 

H-  cial  .statement  appears.  Karnings  m.sy 

Eastern  Steel  Products  ''i 

.some  quarter.s. 

irowtd  you.  kindly  y,ir  me  your  .^...hestos.  It  has  taken  time  for 
opiinow  as  to  the  outlook  for  Cana-  consolidation  to  pet  into  smooth 

dla.ll  iiekrrs  pref.  and  common  stork,  „rder.  espcen.lly  in  the  .silUng  end.  | 
,.  Rteel  Praduels  preferred  full  l--nefiCs  of  united  ! 

*  operation.  The  stock  looks  sound  for  i 

rred  .stork  of  <  anadian  ^  i 

ears  rather  attractive  as  a  ..  . 

n's  invc-simepi,  average  '  orporation  .shares  | 

■r  a  period  of  ye.ars  having  att  , -active.  5\  cll  | 

d  margin  over  dividend  re-  fmaneed.  the  Cooper: 

on  the  slock.  The  com-  ^u^sidiary  may  he  prcxluemg  wi  htn  a 
crating  under  .sound  .and  ^ y'nncor  comp.sny  has  a 

iin-^p-eineni  an-i  with  -r,!-!  Promising  ontcrpn.se  in  (iixsiie,  (jueVicc. 


pany  i.s  operating  under  sound  .a.nd 
aggre„sE:ive  management,  and  with  con- 


.h  rsry  i.s  a  yood  buy  around.  1'.’  or  4:;.  Hrovince  of  Alberta  bonds  con.s-li-  mend  in  this  connection,  the  new  Dm-  tinued  improvement  in  Cana/lian  in- 

— "If.  a.  H.’’  •'^•’biid  foundation  for  your  in-  zjiian,  Montreal  Power,  Shawinigan.  dns-try,  should  show  favoiable  growth. 

\  ~o™l  .tP-,1  of  .nvsiei-v  siipmiin  Is  ment  struct  lire,  and  1  hcse  wc  I  hink  power  Corporal  ion.  Dominion 'Text  tie.  The  common  stock  holds  out  some 
the'  I'^ccnt  inovcmcnV  in  Northern  tx-  retained.  The  other  public  city  Dair.v.  Dominion  Hrivlgc,  Natio-  attr,T,ction.s  as  a  .speculation. 


tute  a  .sound  foundation  for  your  in-  zjiian,  Montreal  Power,  Shawinigan.  M'ltdry,  should  show  favoiable  growth. 


li.ikeries  shares,  which  are.  at  a  high, 
at  time  of  writing  of  .51.  The  companj' 
has  done  well  since  acquired  b.y  Can- 
.sdian  interests  and  profits  for  the  cur¬ 
rent  year  h.avc  been  running  better 
than  double  past  records.  About  $1.50 
per  share  was  earned  in  the  previous 


utility,  indn.strial  and  foreign  Inxiids  pf,]  Breweries,  Carlings,  ,\,sbc.sto.s  and 
appear  generally  sound,  and  we  do  not  Canadian  Cottons.  ' 


I  see  where  much  improvement  could 
be  made  along  these  linc.s. 


■Ml  of  these  companies,  with  two  ex-  I “j-j,’  Montreal  Toronto  and  I  Hrrwrries  o.ttrnetive  for  a  fairly  quick 

eeptions.  are  paying  dividends  on  their  I"”"  „ro«/ _"u  oi/i„o" 


dnstry,  should  show  favoiable  growth.  Utibtes  B  —Breweries.  I 
The  common  stock  hold.s  out  some  ^  hold  a  larye  number  of  shares  of  | 

atte.-tetion-s  as  a  .spcculalion.  Tnleriintioiiol  I  litilws  '  H  .  \\  oiild  you  \  , 

Ka-stern  Steel  Pixjduri.s  was  formed  i 

toward.s  the  endof  last  year,  as  a  mer-  present  price  9U  in  the  near  ' 

ger  of  two  old  eatahlishcd  companies.  fvH'rr.  Would  you  eon.sider  Xa.twiial  , 


I  an;  ui V  juuiiu;-!  uii  •  nrnfif 

In  view  of  improving  conditions  in  .securities,  and  in  each  case  there  are  I’‘*bston.  Average  carning.s  of  the  i  ’  - 
the  thcalriail  and  moving  picture  definite  indications  that  the  corpora-  nim'ser  companies  over  a  period  of  " 

business  in  recent  years.  United  Amu-  (k  ps  will  participate  largely  in  the  years  were  on  a  .substantial  basis  and 


>c!ir.  Initial  dividends  may  not  i,,.  bonds  appear  comparatively  prosperous  conditions  whicb  should 


more  than  $1.50  per  share  per  annum. 
(.\  declaration  is  expected  a.t  an  early 
date).  If  the  report  is  true  that  Ogil- 
1  ie  Company  has  boon  buying  Ihc 
stock  off  the  open  market,  an  adc- 
qujite  reason  for  the  recent  rise  in 


sound,  and  constitute  a  good  bu.sincss  prevail  throughout  the  cun-ent  year, 
man’s  investment.  You  have  a  sub-  :{.  if. 

stantial  profit  on  your  Hank  of  Nova  nr  ii  i.  li 

Scotia  bolding.s,  hut  we  think  these  ^ '-OnslrucUOn. 

should  1x5  retained.  |  East  October  I  bouyht  100  shares  of 


PuWic  Service  of  N.  .7.  stock  is  a  Lyjll  stork  at  58.  Do  you  think  rfte  I virtue  as  a  speculaPon. 


lu-icc  is  found  Whatever  the  imme-  common  stock  issue,  and  should  stork  would  yo  up  again  shortly? 

(hate  course  of  the  stock,  it  looks  good  rCained.  Tn  the  light  of  recent  do-  Would  you  advise  me  not  to  take  any 


for  a  hold.  The  organization  is 


velopmcnts-,  we  doubt  if  there  is  much  loss  and  hold  this  stock?- 


strong  one.  occupying  an  important  uf.f  Hnbber  Tiro  stock,  js,  fevv  days  after  you  wq-otc  us  this  j  j,,  a  good,  buy  around  kS  or  09. 


eastern  citic.s. 


baking  operations  in  leading  di.sposc  of  your  hold-  issue  had  a  sharp  advance  to  almost 

[■itic.s.  5'®  Ihuik  you  would  lx;  jj,  po.ssihic  that  you  may 


merger  companies  over  a  period  of  sccm.s  to  that  you  would  he  well 

j'cars  were  on  a  .substantial  basis  and  ^-dvised  to  retain  your  holdings  of  In-  | 

lernational  Utiliti.es  "B”.  This  com-  j 
promise  .sound  protection  for  dividend  pany  has  been  expanding  its  activities  | 
on  the  preferred  .stock.  'rhe,  .senior  in  Canada  very  largely  during  recent  j 
issue  of  this  company  also  constitutes  months,  and  u  sound  improvemonf  in  j 
a  good  business  man’s  investment,  earnings  over  a  pcricxl  is  indicated.  Fori 
while  the  common  stock  holds  consi-  a  moderately  long  pull  this  i.ssuc  ap-  I 
dci-ablc  virtue  as  a  speculation.  pears  attr.'ietive.  | 

V-  v  National  Breweries  is  rather  high  at 

current  levels  in  the  light  of  oxi.sting 
Internabonal  raper.  dividend  on  th<5  issue,  Imt  con.struc1ive 

Kindly  ndvisc  if  Intcnialioiial  Paper  developments  are 'indicated  in  the  near 
is  a  good,  buy  around  kS  or  tl9.  —  future,  and  the  .stock  appears  attrae-  I 
"G.  P.  C."  live  provided  the  purchaser  is  well  j 


Imperial  Tobacco.  Increasing  inter-  in  taking  a  lo.ss. 


'Phe  smelter  at  Nora.nda  went  into 


have  got  out  at  this  price  and  taken 
your  small  profit.  If  not.  however,  we 


International  Paper,  in  the  light  of  margined 


prospects  for  the  next  year  or  so. 


cst  is  being  ta,kcn  in  this  stock  in  ^  the  heginiUn'"  of  your  small  prolit  It  not.  However,  we  pjvcs  promise  of  considerable  cnhance- 

( 'a.nada,  and  in  view  of  the  .strong  P^o-aucimn  at  tne  ncginmn^  ot  tni.s  would  recommend  that  you  retain  th's  ,  value  nn  the  enmmon  stock 

l.osition  of  the  company  and  its  ,  out-  and  recent  news  is  to  the  effect  stock  rather  than  take  the  Ip.s.s  which  a  rvistimr  market  levels 


position  of  the  company  and  its  ,  out-  and  recent  news  is  to  the  effect  stock  rather  than  take  thc  .lp.s.s  which  a 

look,  the  stock  may  be  regarded  as  development  at  the  Horne  pro-  curicnt  prices  would  entail, 

gooil  for  a  hold.  ^e  t'hnn  .Ynnouncoment  was  made,  only  re- 

Intemalionat  Utilities  earned  about  nin-cli'iso  of  the  stork  at  curnmi  centJy  that  Peter  l-yalls  had  received 
24  cents  per  share  on  the  "B’’  stock  slmuki  -suKstanl  ial  control  in  connection 

in  the  11  months  ended  November  SOth  .  ,  ,  ''  with  tlie  Big  power  plant  of  the  Mont- 

last.  The  company  has  been  acquir-  v  h-  inland  Power  on  the  Back  Hiver 

ing  new  utililic.s  and  the  prospect  is  O  1  Qf  L  here.  Al  the  .‘.ame  time  itiiH  under- 

for  fairly  rapid  growih  In  iirofits.  The  $JU  Stocks.  stood  that  the  company  has  been  work- 

"B”  .stock  shares  with  ‘‘A’’  slock  in  I  am  a  fairly  new  subscriber  to  your  to  or  at  capneitj'  for  .some 

any  further  dividcnd.s.  For  these  rca-  excellent  paper  and  would  apprrviale  *"no  while  there  arc  favorable  pros- 
sons  and  liecausc  important  interests  ^„biasrd  opinion  on  the  present  ix5cts  of  eontimuxd  construction  activi- 

liave  recently  lionght  into  the  com-  market  sifualinn.  ty  during  the  current  year, 

liaiiy.  the  sliares  arc  it’gaidod  hav-  About  a  month  ago  I  iiurrhased  ¥  V  -Tf  -V 

Ing  favorable  .speculative  possibilities  /j  ^  Q-g  ^^jd  I iilrrii  ilioiinl  Pr-  Internal  Pete  _  Asbestos  — . 


over  existing  market  levels. 

At  the  .same  time,  liy  reason  of 
piiescnt  oliscure  situa'iion  in  the  New 
York  market,  there  i.s  ijoinc  question 


Oil  Stocks. 


in  the  11  months  ended  November  SOth 
last.  The  company  has  been  acquir¬ 
ing  new  utililic.s  and  the  prospect  is 
for  fairly  raaxid  growih  In  iirofits.  The 
"B’’  .stock  shares  with  "A”  slock  in 


liaiiy.  the  sliares  arc  legaidod  as  hav-  About  a  month  oyo  I  iiurchasid 
ing  favorable  .spccnlafivc  possibilities  ,  ^yg  'intern  ilioiinl  Pr- 

jit  arounrl  current  price.  Whatever  troleum  stork,  hut  through  your  ad- 
Ihc  immediate  conr.se  of  the  stock,  it  ^ywe  in.  your  paper  to  different  eii- 
look.s  good  for  a  hold.  "1  he  organiz.v-  gpixw.s,  /  sold  it  the  other  day  in  aiili- 
lion  is  a  strong  one,  occupj'ing  an  im-  cipation  of  the.  market  going  down 
portant  place  in  the  public  utility  field  a.iid  briny  able  to  buy  it  at  a  lower 
ol  t’anada.  nrire  nanin.  Mu  hrnkcr  fhiiik.v  Ihof 


...  -a  >r  .  as  ito  whether  the  prc.sent  time  is  op- 

with  tlie  Big  power  plant  of  the  Mont-  '  I  ,  ,  ,  i. 

,  ,  ,  ,  ,,  porninc  for  a  purcUas.'  of  this  .stock, 

rea  Island  Power  on  the  Back  Hiver  ,  ,,,,  ,,  , 


It  .ippcars  quite  probable  that  common  I  tifieatr  $443).  - 


y.  y  y  y 

Don’t  Switch  Yet. 

I  should  nice  to  have  your  opinian  of 
the  followiiiy  -Hal  iOf  stocks  and.  bonds. 
5  Dom.  of  Canada  ?>e/.,  194S  at  98. 
5  Price  Bros,  %'/r,  1943  at  100. 

,5  Xa.tiionnI  Breweries  pfd.  at  109. 

5  .American  Tohaeco  pfd.  at  115. 
(£100  Oi.  Rritain  War  Having  Cer- 


lortant  piaee  in  xno  puimc  uiiiiiy  iwm  g  ^ 

il  t’anada.  price  again.  My  broker  thinks  that 

International  Petroleum.  Holding  industrial  storks  look  fairly  good  at 
his  .stock  appears  advisable,  in  view  pf,..fxiit  lime,  while  acemdiny  la 


ol  tbo  greatly  increased  production,  opijiions  c.rprrssrd  in  your  pnp,  r. 

I  nfavorablo  conditions  that  have  cx-  market  is  due  for  a.  reaction.  I 

isted  in  the  crude  oil  market,  due  to  ,i,i„kiiiy  also  of  biiyiny 

over-production,  have  Imld  the  stock  imperial  Oil  and  I'aiiadiaii  Oil  sfovk 
liack.  Such conditions  will  improve  in  gbQuid  Ihe  market  recede  and  I  would 
1928  according  to  authoritative  advi-  jg.^,  npinioii  on  these  stocks 

•■■es.  atso.---P.  M.  E.  II." 

Public  Service  of  Now  Jersey.  Re-  , 

liable  investment  hon.ses  have  been  ,  Since  yon  wxo  e  ns  I-  A.  0,1  and 
i-eeommending  this  i.ssuc  recently.  It  International  Pel, -oleum  hove  oxper- 
oppears  to  lx,  a  sound  purchase  al  tonecd  mo-derate  dechues,  and  i,  seems 
,  ,  .  ,  po.ssibic  in  view  of  the  eurri'iil  iiiuer- 


ty  during  the  current  year. 

y  y  y  y 

Internal.  Pete.  —  Asbestos  — 
Besco  2ncl — B.  C.  Fish. 
Common. 

What  do  you  think  of  the  folloiviiiy 
stocks  for  short  Irrin  iiivi'sl  nicnis. 
Whit  are  Ihe  ehonces  for  apprevia- 
lioii. 

t nternafionai  PrUrnlcum  eounnoii. 
Asbestos  common. 

Hesco  2, id  Preferred. 

H.  C.  Fish  eoinmoii.  — "Hub.” 

Inleinational  Pelmleiim  and  .N.slv-s- 
tos  common  hold  out  in  our  opinion 
good  prospects  of  price,  appreciation 
over  a  periixl.  In  eai  h  ca.se  the  com-  I 


.stock  level.s  in  New  York  may  con-  I 
tinuc  to  decline  for  si-nic  time  yet,  in  16 
which  case  it  seems  hkelj  that  you  5  Hhawinigdii  Water  &  Power  at  88. 
will  lie  able  to  purchase  this  stock  5  Amcrieon  Tobaelo  common  a.t  150. 
.sonicwhot  cheaper  if  j-ou  cared  to  7  hold  cviwytlriny  outright. 

[wait.  What  effyet  niill  the  calliny  of  the 

V  s-  Xatiniial  Hreweries  bonds  ls(  .30  year 

Speculative  List  common  and  pre¬ 

ferred  stork?  f  understand  I  have  the 
Is  I  have  for  some  lime  Pist  been  viyht  to  subscribe  for  new  C.  I.  .1.  " H" 
dose  follower  of  your  most  iiiierest-  stork  at  20,  one  new  stock  for  j 

'  paper,  f  am  taking  the  liberty  of  ,,  j 

;.iiiy  your  opinion  for  the  future  eii-  ft,r  common  and  | 

iicemriit  of  the  following  stocks:  preferred  stocks,  and  buy  bonds  for  ap  i 


60  Canadian  Industrial  Akohot  at 


a  close  follower  of  your  most  interest-  ^O,  one  new  "If  .stork  fo 

iiiy  paper.  I  am  Inking  the  liberty  of  ^^gy  ,, 

asking  your  opinion  for  the  future  eii-  ggciitioii  to  .sell  the  com  mon  an 

haiicemrni  of  the  following  storks:  preferred  stocks,  and  buy  bonds  for  af. 

IiilernaPoiial  UliliUcs  "Pf  bought  al  predatinn,  and  in  the  event  of  Ih 


$10. 

Perfection  Glass  at  3  3  S- 
Rrompton  Pa.prr  at  54. 

H.  E.  Hlerl  2nd  at  3. 

.1x1/  information  on  the  nbnyr  storks 
will  be  deeply  apprvi  intrd. — ”77.  7..  R." 


market  dropping  to  repurchase  .some 
of  these  storks  again,  hal  ing  a  ritto  , 
oj  about  .50e5  bonds  and  pref.  .storl.s  j 
and  50rv-  common  storks.  I 

7  haim  subscribed  for  60  MrXish  De-  ' 
beiiturr.s  tfr  </',  /.  .1,  interests)  lehirh  ' 


..  /■//•>  ^  good  prospects  of  price,  appreciation  AVe  think  in  the  light  of  future  pos-  added  to  my  list.  -  Rea.ntown  . 

oi'or  a  periixl.  In  ea/di  ca-se  the  com-  sibilities  that  ion  (’ould  safi-l.v  con-  *  oiimioii  stock  pricas  are  preltj-  high 
Since  yon  wrote  n.s  B.  A.  Oil  and  i.s  enjoying  a  .sound  expansion  of  tinue  to  hold  ymir  International  Utili-  al  the  moment,  but  we  do  not  tbink 


Inisiiies.s  and  Hie  earnings  during  1928  tie.s  ‘‘B’’  and  riiomplon. 


ippeq.rs  to  1x5  a  isound  purchase  al 
.  iirrcnt  levels. 

y  y  ••(•  y 


Christie  Brown — Bronze- 
P.  Hersey. 


tainly  in  Ihe  market  that  they  may 
react  a  little  further  in  Ihc  near  fu- 
tui'c. 


that  the  iire.senl  time  is  opportune  fop 
Steel  2nd  Itir  di.sposal  of  sound  industrial  is.sue.s 


should  be  on  a  .siib.sta.nlially  improved  Regarding  British  Umpire  Steel  2nd  'nr  di.'-posai  ol  sound  industrial  is.sue.s  , 
scale  ovei-  those  foi*  last  year.  you  lui-ve  a  .suh'-tnntial  profit  on  this,  with  the  idea,  of  .siiitctiing  into  lionds.  | 

British  lOmpire  Steel  2nd  preferred  is  and  as  it  is  problenia.l ical  whether  f'n.s.  in  view  of  the  f.nt  that  a.H  in- 

qiiite  .specnta.tive  at  current  prices,  a.s  this  siot-k  wil,  Ik-  worth  its  cui-rent  dications  point  to  (Xintinueil  favoralile 

ttie  fipure  for  the  issue  depends  solely  .market  value,  in  the  ev-eni  of  a  drastic  markets  during  the  enrienl  year  at  i 


markets  durini 


ket  as  a  whole,  all  indications  point  I  . . . . ' _ - — 1.^ — - -  You  show  a  ver.v  suhstanlinl  price!  .■  ( •  *o..io  c.r,.vtii .  r  rfo.uxt. 

11  OM  d.  appreeiatt.  your  opinion  on  slunilil  enjoy  eon-  I  appreciation  on  your  holding.^  of  Aleo-  '  \~i2  Si.  James  Street,  IVIontr 

the  insislant  rumour  of  -\ai,onal  Ris-  “ “ “  "  “  hoi.  but  we  think  yon  eoiiM  jn.slifiably  1  L- _ 

lUit  buying  (hristu.  Brown.  le.-ust.  This  does  not.  A  MA^  ^  ji  JT.  n  #  jx-xi-i  #•  ri  hold  on  for  .still  higher  levels.  I 

Arc  tauadvin  Hronze  an  aye  r-  ^^Ipvks  will  advance  in  any-  WW  GfT%Q,1\  S  Jlt%t^CSlfT%CTiVS  Tlx-  retireineni  of  Ihe  onista.iidmg  }  *■  .  .  . . 

sey  a  buy  today.  1 .  A.  L .  thing  like  the  same  degree  as  they  ^  ,  ,  _  .j.  _  Vl7«rr.x.«  bonds  of  National  Breweries  will  of 

Officials  of  Christie,  Brown  Com-  did  during  1927,  as  such  an  eventuality  Conducted  By  a  Woman  r Or  women.  course  enhance  the  cquiry  liehind  both  a.eeordiiig  to  the 

pany  have  denied  interest  in  any  uier-  seems  imlikely.  Both  money  eondi-  "  preferred  and  common  .stocks,  whiles'"'""***  report  just  rele;if«'d  and  iihieh 

gei-  proceedings.  Uarnings  havo  tions  and  industrial  and  liusiness  out-  The  members  of  a.  M'omen's  Institute  dustrial  development  in  Canada  dtir-  at  the  .same  time  eliminating  a  prior  ; week's  issue  of  The 
mounted  fast,  preferred  stock  has  !>ecn  look  however  remain  favorable  and  of  ,j  town  having  eoHected  the  amount  ing  recent  years,  and  prospeets  of  charge,  leaving  the  whole  of  the  n.q  j  ial  Times.  Add  $18.5, ooo  as 

retired,  and  little  of  the  foniier  out-  are  likely  to  do  .so  for  some  consider-  ,  ,1,  s.  .still  greater  deveinpuienfs  in  the  im-  earnings  to  ai>ply  a.gainst  the  stock  I <onipany  should 

standing  bonds  arc  left.  The  stoek  a,v»le  time  yet.  Thus,  demand  for  ,se-  '  ^'''  '  '  '  '  mediate  future,  there  are  very  many  I  Usues.  You  are  eorrect  in  your  under- I l''n-st  botter  iba.it  6''3  on  the 


As  regards  Ihe  oullook  for  Ibe  mar-  Ljp^ij  what  will  Ix^  forthcoming  as  the  reorganization,  which  appear.s  nece.s-  least. 


current  year  at 


Republic  of  Finland 

51'2%  External  Gold  Bonds 

Due  February  1,  1958 

Principal  and  interest  (February  1  and  August  1)  payable  in 
United  States  gold  coin  in  New  'York  City,  without  deduction 
for  any  Finnish  taxes  present  or  future.  Coupon  bonds  in  denomi¬ 
nations  of  $500  and  $1,000,  registcrablc  as  to  principal  only. 
Sinking  Fund  sufficient  to  redeem  entire  issue  by  drawings  at  par. 

Finland  has  long  enjoyed  a  high  credit  standing  in 
financial  centres.  The  population  is  one  of  the  most 
industrious  in  Europe  and  the  standard  of  education 
is  high,  less  than  1%  of  the  population  being  illiterate. 

The  total  funded  debt,  as  of  December  31,  1927, 
amounted  to  $91,368,894,  and  based  on  the  present 
estimated  population  of  3,500,000  represents  a  per 
capita  debt  of  $25.45,  which  is  exceptionally  low.  For 
the  year  1927  actual  ordinary  revenues  totalled 
$97,230,000  as  compared  with  ordinary  expenditures 
of  $83,380,000,  a  surplus  of  $13,850,000.  During  the 
preceding  five  years  ordinary  revenues  have  exceeded 
ordinary  expenditures  by  an  average  of  $14,799,000. 

Finland  is  densely  forested,  and  its  lumber,  pulp  and 
paper  industries  together  with  agriculture  arc  the 
most  important  factors  in  Finland’s  national  economy. 
We  recommend  these  bonds  for  sound  investment  and 
shall  be  pleased  to  forward  further  particulars  upon 
request. 

Price  92.50  and  interest 

Yield  if  not  drawn  prior  to  maturity  6.04''p;  yield  on  average 
expectation  of  redemption  over  6.22'  ^. 

The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets  —  Montreal 
10  King  Slrei-t  KasI  204  Blarkhiirn  Building  71  St.  Peter  .Sircct 
l  ORO.M  O  Oi  l  AW  A  Ot'tBEB 


Our  recent  exhaustive  analysis  of  the 
position  of 

Brazilian  Traction 

indicates  that  it  presents  one  of  the 
soundest  opportunities  for  capital 
appreciation  presented  to  investors  for 
some  time. 

A  copy  of  this  analysis,  reviewing  every 
phase  of  this  Company’s  activdties,  will 
be  sent  free  of  charge  on  receipt  of  request. 

Write  at  once,  before  the  supply  is 
exhausted. 

Flood,  Potter  &  Co. 

Members  Montreal  Stock  Elxchange 
Members  Alontreal  Curb  Market 

INSURANCE  EXCHANGE  BLDG.,  MONTREAL 

MAin  0321  &  2203. 


BONDS 

to  yield  4' 2%  to  6'",, 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7^0 

of  offerivoB  vill  be  viailcd  on  rr'/wc-sJ 


The  Equitable  Securities  Corporation 

.!  t..  McSi\  EE>lEY.  FreU.Unt.  Limited 

l.>2  Si.  James  Street,  Montreal  MAin  261t^ 


A  Woman^s  Investments 

Conducted  By  a  Woman  For  Women. 


nany  have  denied  interest  in  any  uier-  seems  imlikely.  Both  money  rondi- 
ger  proceedings.  Uarnings  havo  tions  and  industrial  and  liusiness  on, - 


retired,  and  little  of  the.  foniier  out-  a,re.  hkelj-  to  do  .so  for  nomo  <-on.sidor-  .  .  ,  .  . 

standing  bonds  '.arc  left.  The  stork  aivlr  time  yet.  Thus,  demand  for  so-  *'''  win  1 
looks  pretty  high.  curifies  shoul-J  he,  maintained  on  a  f'"'  endoten 

The  outlook  for  t.'anadia.ii  Bronze  strong  basis.  Due  to  existing  high  instUutiou  in  t 
I 'ompa.ny  i.s  regarded  as  briglil.  It  has  irv-r|,^  of  common  stocks  as  a  cla.ss.  hni'c  a.  list,  of 
a.ggressive  ina.nagemenl,  whii'h  lakes  however,  the  market  a.dvance  this  u'hieh  on  inroi 
advantage  of  every  opportunitj-  to  de-  year  seems  likely  to  he  punetua.ted  defrai/  the  r.rp> 
vriop  its  business.  Uarnings  in  the  with  temporary  (’orrei-livc  reactions,  this  institution. 
nine  months  ended  fire,  wore  at  the  Xhu.'s  i,  would  seem  Ihe  liesl  pohej-  Urnerallv  sr 
r.Tte  of  $7.25  per  share  per  annum  oil  to  pm-cha.^e  stoeks  on  a.  substantial  ’  ,1,0^0  h'lvi 

the  40,0nn  shares  oiitst.anding.  The  margin  and  hold  right  through  until 
stock  ap|iears  to  lie  a  .s.afo  industrial  signs  appear  of  a  serious  iietb.ick  de-  o.-o  ,-orii(-ni»oil 
ini-estment.  with  plentj  of  specuUitive  veloping  menRs  IIow< 

po.ssibi'lilies.  We  notice  tha,  >011  appear  to  favor  ,  li. 


nion  .‘.loi-k  in  1927.  a.ccordiiig  to  the 
amiual  rep(irt  just  releaf*',4  and  iihich 
appeared  m  la.sf  week's  issue  of  The 
Finain  ial  Times.  Add  $18.5,000  as 


for  an  endowment  fund  for  a.  public  ttfiijtv  and  industrial  corpora-  standing  with  regard  fo  rights-  for  Iho  |  •''"'■"i’'’"  .stork.  There  i.s  every  indica- 

inslituiiou  in  the  town,  would  like  to  preferred  and  eommoii  new  Alcohol  "B"  stock.  ; therefore  that  the  company  will 

Tioi-r  /i,s-7  0/  fconds  or  .<ifo.-A-.x  from  3 J.  *  if  .y.  |Ix-abletoresumedivi  lenidsalthe,a,,- 


Page-Her.iej-  shai-os  liave  recently  the  oil  stocks,  and  would  point  out  in 
di:(Counled  a  goixl  deal.  I'Ue  c-ompany  this  direction  that  i,  is  liardl.v  good 
ha.s  wiped  out  a  lot  of  bonds  (including  policy  to  invest  all  of  your  funds  in 
Its  own  and  miderljing  obligations)  the  one,  class  of  securitj-,  bii,  Ibal  on 
.and  has  little  pi-eferred  slock  outstand-  the  contrarj-,  attention  should  be  paid 
ing.  It  i-s  un-derstooil  that  earnings  for  to  divi-i-sificatioii.  ('oiiimon  slocks 
the  year  will  show  at  least  $10.  earned  which  ape.a.r  io  hold  oiil  somi;  pro.s- 


this  institution.  many  houfl.s.  l  am  interested  in  Ihe  slock  n'f  Tu'iti 

With  the  high  prices  now  prevail-  city  common  a.iid  recollect  .some  statc- 
Uenerally  speaking  it  is  advisable  ing  and  Ihe  eonseqtienl  low  yields  j,irui  in  your  cotumus'iast  year  when 
lor  those  having  Inist  fends  to  in-  on  Virtory  bonds,  a  well  diversified  //„.  dividend  was  rut,  to  the  effect 
ve.st  to  eonfine  themselves  to  what  li.sf  could  he  made  up  from  the  foi-  that  there  was  a  pn.ssibilHy  of  the 
are  rerognized  as  triistei:  invest-  lowing  bond.s  .ind  sfoeks.  whieh  in  oriyimt  dividend  rriurniny  »ii  the  last 
ments.  However,  it  may  he  desir-  addition  to  offering  a  very  safisfae-  quarter.  This,  of  course,  did  not  come 
able  to  increase  income  at  minimum  tcr.v  yield  give  a  soun'd  degree  of  to  pass.  Do  you  think  there  is  ai 
rl.sk.  Wifh  Ihe  .sound  and  rapid  in-  protection  :  prr.seni  any  prospects  of  the  prevailing 


Abitibi — Laurentide. 

7  hold  some  .stork  hath  in  Abilihi 
and  Laurrnhde  Paper.  I  understand 
each  of  the.se  are  a.bnut  to  merge  with 
another  company.  M  ould  you  advise 
my  selling  one  or  hath  at  the  presi  nt 


IVa  offer  and  recouttncitd: 

GENERAL  STEEL  WARES 

LIMITED 

T'l,  Cumijlative  Preferred  Slock 
Price  :  100  and  accrued  dividend 
Glrrular  upon  request 


''  '  wvestowt^bon'ds’ 

'180  S-^  James  Stutl  McsmoiSi 


against  $3  in  dividends  paid,  in  view  ppcis  for  fui-thci-  approciatioii  lliis 
of  the  importaiif  building  programmes  j-p.n-  include  —  Montreal  I’ower,  Bra- 
under  way  and  projected,  the  outlook  ziUan.  Carlings  Breweries,  liominion 
for  the  coinpanj’-  iiiaj-  he  regarded  as  Textile,  Hhavvinigan  and  the  new  Ahi- 
brllliant.  It  is  understood  that  the  tipk 

company  roi-enllj-  acquired  a  subsi-  .y.  .y.  -y.  •)'• 

diary  plant  of  Steel  Company  of  Can-  Power  Corporation, 

ada  located  in  Montreal. 

If  If  ¥  •71  M'oukI  you  Ojlvisr'  the  sale  of  $10,- 

Pure  Food  Common  worn,  of  Snefoumllaud  Govern-  ^ 

.  ,  llfnh'ls  trliwh  univ  slioir  a  nur  \ 

in  March  1926  7  purchased  2ii  sh, rea  , 

Pure  Food  eommou  at  $30  per  share.  I  cornora.luiv  of  Canada  Dr-hentures 


Honris. 

1  n  ^ ‘''rnfi  t  jnnH  1  Pourr  <1 

yirirl Ing  . 

Approximate 
-  BB  bid. 

Prii-e. 

M<^Tit.ronl  Po\A*F>r  .*• 

P».%7 

yielding. 

5. 1.' 

_  J  It  J  bid 

N*'\v  Fyiuiis wi‘'lx  piAwf'r  r» 

10^7 

J  ielding . 

e;  —  3  1  bid. 

A.-^bestu.M  ('nrporatidii  6 

195fi 

yirWliDp. 

. 

ry — 37t;,  to  93. 

rnnadn  Sto?iinsliip.'< 

''r 

1911 

J  ielding. 

.5.1 

e-,_2n3fi. 

Cenei-al  .“-Ite.'l  W.-ires  6 

ff, 

\^:.2 

jielding. 

.o.-'i 

Par  and  t 

1  ini. 

W'Inilipop:  Kloutriv  *► 

1  95  1 

yielding . 

.  r$ .  7 

ej  — BH-'4  to  ,5'.;.. 

f’anadti  Oni4»nt.  Tt 

s 

1317 

yielding . 

.  r».r» 

'.--102  to  1021;. 

Canada  Paper  6 

-3, 

1345 

J  ielding . 

..5.3 

e^_,ni  bid. 

Windsor  Ffotrl  K 

*'■4' 

1347 

yielding. 

..A  JL" 

—  Par  and  '4  to 

init< 

tlatlneau  Power  6 

<'r 

J3I1 

yielding. 

.,5.55 

e',__in2-i,  -mn-ij. 

f’roforrod  StoA’K.^, 
2\nicriF‘jin  Sale,'*  liooK  ,  .  . 

j-ielding. 

.6.31 

Approximate. 
— $11  1 

Price. 

prii-r  of  around  48  to  appreciate  dur  L,nrc  pr  go  info  the  merger. 


im,  III,-  current  year  fo  around.  58  or  I 
so?  There  w]s  .some  news  of  increased  \ 
fares  hut  Ihe  Company  seem,  to  have  | 


7  notice  .\hifihi  has  hern  qunhd  re. 
eently  for  only  n.hout  78,  hut  up  until 
a.  fl  ic  days  aoo  it  was  up  around  130 


fo.vt  their  ehanre  of  that.  7  would  ap-  |  /  eanmil  understand  thi 


prreiafr  a  uxird  nr  turn  in  your  eo/iimns  '  f  f„.rn  loatehina  oud.  rending 

when  the  opportunity  orriirs.  —  ,lo.sely  and  7  saw  nothing.  Kindly 
"Doubtful  .  e.rpinin.  ",Sub.sriber". 

Twin  City/;.ompaiiy  appealed  to  the  The  mergers  which  were  mooted  for 


j  ,  ment  Hoads 

1926  7  purchased  'ro/i,,  and  pu 

rommou  at  $30  per  »'wrc.  I  \  gg,,. 


M'oultl  you  nulvise  the  sale  of  $10,- 
000  worth  of  Srwfou ndlaud  Govern¬ 
ment  Hoads  ivhUli  now  show  a  nue 
profit,  and  pul  the  proe.rvds  into  Poin  r 
Corporalion  of  Camuta  Debentures 


notice  that  the  prier  now  qaated  on  '^g,^  ruble  feature.-" M.  .7." 

Hu-.-io  .v/m.rc.s  is  f/bowt  $2b.  /a  (ft w  com-  ^vhile  you  wouild  naturally  he  sa- 


pony  eaniiny  niiythiiiy  on  its  common  something  in  Ihe  way  of  pr<e 

stork?  Do  you  advvse.  the  ri  tenttoa  of  l,y  switching  from  j  our  New- 


Canadii  Bread  "B" . 

.V.slieslii.s  Corpiira, ion  .  .  . 

i3oodvear  'rire  . 

Winnipeg  lOleririe  . 

<',anudian  Bronze  . 

I'anada  Northern  l  ower 

.St.  Maurice  Valiev  . 

I'iinadian  Convertei  s  .  .  . 
l’cii-rr  (.'orporation  . 


yielding, 
yielding, 
yielding, 
yieldign . 
J  ielding. 
jielding. 
yielding, 
jielding. 
J  ielding . 


S  103 

.7.37^5 _ 32' 

.’6!.5I'.I--  106 
.6.36^1—  103 

.  6  .  1 J  <5-  _  1  1  0 


102-1, -innrj.  *  Ra,ilroad  Commis.sion  for  higher  farr.s  hCh  Abitibi  and  Imurenlide  were  con-  | 

In  St.  I’.'uil  Citj-,  as  a  result  of  tbo  sunimated  .v-onn-  time  ago.  Abiiil'i  in 

Approximate,  rricc.  f.ailure  of  the  city  to  relieve  the  com-  Novemlier  of  last  year  making  a  .sue- 

-$"1  pany  of  paving  .and  strc-el  sweeping  ee.s-sful  offer  for  t he  common  st-ock.s  of 

;  .  charges  amounting  to  $485,000  jx-r  an-  Spanish  River,  .Manitoba  Paper.  Fort 

.  me  "  num.  The  eilj-  asked  for  postpone-  !  Wd.liain  I’oiver.  St.  .\nne  Pa.ner  ami 


f'r —  BID. 
<5—  115 

efc—  too 


the.sv  sharrs? — "H.  IV. ” 


•w-  .No  doubt  tliesc  women  have  work- 
nto  cd  very  hard  to  get  (Aiis  umount  to- 


fund,  if  would  he  advisable  to  alwa}s  pj,,,]  man  in  its  twin  cit.v,  Minneapolis 
ask  the  advice  ot  a  banker  or  a  re-  this  would  1x5  a  bad  thing  for  St 


ch.irges  amounting  to  $485,000  jx-r  an- 1  Spanish  River,  .Manitoba  Pa.per.  Fort 
num.  The  oily  asked  for  post  pone-  |  \i,-;),l jani  Poive,-.  St.  Anno  Paper  ami 
men!  of  lie.aring  until  .lanuary,  wbich  ;  Murraj-  Bay  Paper,  while  I-iurentkle  I 
Was  gi'anted,  but  the  Commis.sion  gave  I  jn.st  after  Ibe  turn  of  the  j(';ir  entered 
notice  to  the  Citj-  that  unl(iss  the  [into  a  mei-ger  with  St.  Maurice  V.alley  j 
alviye  financial  relief  wa.s  gra.nted,  ;  I'orporation,  a  new  company  lieiiig  | 
fares  would  he  rai.sed  to  com4>ensate.  formed  under,  the  name  of  Canada) 
This  would  mean  a.  higher  fare  in  St.  Power  (^  Paper  t.'orporat ion.  j 

Paul  than  in  its  twin  eity.  Minneapolis.  |  in  ear  h  ca-se  wo,  would  advise  the  ! 
.\s  this  would  1x5  a  bad  thing  for  St.  j  exchange  of  the  .stock,  a.s  the  pros-  I 


Pure  Food  Storc.‘<  for  the  year  ended  convertihle  deticntui-c.s  of  Power  Cor-  gethcr  and  ar(5  ill  realil.v  trustees  for  liable  broker  who  is  a  member  of  a  pjj^nl,  the  City  asked  for  a  delay  in  pcets  for  the  new  organizations  over 

jprll  30lh  1927  showed  <ianiings  of  poration,  it  sccm.s  Io  u.s  that  this  idea  the  .safely  and  the  luiiidling  of  it,  and  slock  exchange.  Also  do  not  buy  |  pr<,cf,(,fijng.s  until  .March  I3th  next,  I  a  perirxl  are  extremely  bright. 

..ver  $1  a  share  on  the  common  stock  it,  .sound  one.  it  i.s  tlic.re.foi'o  essential  that  they  any  stocks  or  bonds  which  are  not!  when  an  election  will  1x5  held  to  do- j  in  sonneciion  with  Al>itll>i-Spanish 


..ver  $1  a  share  on  the  common  stock  it,  .sound  one.  it  i.s  thc.rnfoi'o  essential  that  they  any  stocks  or  bonds  which  are  not  when  an  election  will  1x5  held  to  do-  {  in  sonneciion  with  Al>itll>i-Spanish 

oiif.s'iinding.  The  company  ha.s  en-  Power  Corporation  enjoys  outstand-  invest  it  intelligently.  In  this  in-  listed  or  which  are  not  paj-ing  diyi-  cide  this  specific  question.  Presuin- I  merger,  the  terms  provide  for  a,  2  for 

ioye  l  a  substantial  improvemenf  in  jug  management,  and  during  its  com-  stance  when  making  any  investments  dends.  Markctahility  is  a  very  strong  ably,  it  may  be  taken  for  granted  that  [  i  split  in  the  common  stock  of  .\bitibi. 

inisiness  during  tUe  cun-ent  javir,  and  paratively  short  term  of  cxi.stenco  lia-s  Rom  the  .sums  of  money  which  point  fo  be  considered  in  choosing  in-  the  jieople  will  vote  for  relief  to  tbo  Bj-nj_.<  new  stock  is  already  on  the  niar- 

(arnings  are  running  well  ahead.  Anjoyevl  gratifying  sucecsss.  A  very  douhtlos(>  w  ill  he  cxmiing  in  from  lime  vestments  for  such  a  purpose  as  (sompany  in  their  own  interests.  [  ket,  and  accounts  for  the  diserepaney 


(arnings  are  running  well  ahead.  I^Anjoyevl  gratifying  success.  A  very  jdouhtlt5s(>  will  he  cxmiing  in  from  lime  vcsti 
Not  wit  list  .an-ding  the  wide  degree  ofsttxjiig  balanc'e  sheet  has  been  built  |  fo  time  to  incrcabc  this  endowment  this. 


Twin  City  earhed  on  the  com-  j  iif  prices  of  Abitibi  referred  to  by  you. 


Specializing 

in 

Unlisted 

Bonds 

and 

Stoc\s 

Phone:  Elgin  2341-2342.2343 

G.  C.  Williams  &  Co. 

McKinnon  Building 
TORONTO 


TJio  Finuncial  Times  reaches  a 
class  of  people  who  imi  interested 
mid  able  to  buy  iuTcstiiient  securi¬ 
ties. 
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The 


I  Qreat 

Hazards 


has  been  in  this  house  fifty  years.  You  can*t  find  another  piece  like 
it  This,  ladies  and  gentlemen,  is  genuine  !  What  am  /  offered  for  it  ? 
These  old  treasures  are  going  for  a  song.  Give  me  a  bid.** 


— As  the  auctioneer  rattles  on,  the  neighbors  think  of  the  old  days  of 
entertainment  and  open  hospitality  in  that  house.  They  wonder  how  long 
the  proud  and  lonely  mistress  has  been  fighting  off  the  inevitable. 


WHILE  presenting  our  Annual  Statement  showing  Assets  of 
$2,388,647,636—  2  Billion,  388  Million  Dollars  —  representing 
savings  and  investments  of  25  million  people  in  the  United  States 
and  Canada,  the  Metropolitan  Life  Insurcince  Company  desires  to  make 
clear  what  a  life  insureince  company  Ccin  do,  what  it  should  do  and 
what,  so  fcir,  it  has  been  unable  to  do  toward  meeting  what  have  been 
called  the  five  great  hazards  of  life : 


Death 

which  may  come  early,  before  one’s 
dependents  have  been  provided  for. 

Accident 

always  sudden  and  often  causing 
lessened  earning  power. 

Sickness 

which  may  cause  v.ant  as  well  as 
suffering. 

Dependent  Old  Age 

which  must  seek  charity  if  self  s  .>p 
port  is  no  longer  possible. 

Unemployment 

which  may  bring  distress  to  others 
in  addition  to  the  one  unemployed. 


Annuities  for  old  age,  protection 
in  case  of  death,  accident  or  sickness 
—  almost  every  financial  require¬ 
ment  can  now  be  met  by  insurance. 

HALEY  FISKE, 

President. 


Fiscal  Report 

for  Year  Ending 


Assets  .  .  .  :  .  .  $2,388,647,636.32 

Liabilities: 

Statutory  Resovve  .  .  $2,086,410,639.00 

Dividends  to  Policy¬ 
holders  payable  1928  .  $68,286,637.58 

All  other  liabilities  .  $92,583,792.86 

Unassigned  Funds  .  $141,366,566.88 


holders  payable  1928  .  $68,286,637.58 

All  other  liabilities  .  $92,583,792.86 

Unassigned  Funds  .  $141,366,566.88 

$2,388,647,636.32 
Increase  in  Assets  during 
1927  ......  .  $280,643,251.02 

Income  in  1927  ....  $651,068,588.43 

Gain  in  income,  1927  .  .  $55,472,082.55 

Paid-for  Life  Insurance 
Issued  Increased  and  Re¬ 
vived  in  1927  ....  $2,834,975,738.00 

Total  Bonuses  and  Divi¬ 
dends  to  Policyholders 
from  1892  to  and  includ¬ 
ing  1928  . $371,918,295.48 

Life  Insurance  Outstanding 

Ordinary  Insurance  ...  $7,157,922,228.00 
Industrial  Insurance  (pre¬ 
miums  payable  weekly  or 

monthly) . $5,877,465,375.00 

Group  Insurance  ...  $1,768,398,187.00 
Total  Insurance  Outstand¬ 
ing  . $14,803,785,790.00 

Number  of  Policies  in  Force  40,166,107 

(Including  JJS4^8  Group  Certificatet) 

Amount  expended  during  the  years  1909-1927  inclusive  for 
Welfare  work  in  all  Departments  and  Divisions  $74,114,211 


to  Policyholders 

December  31,  1927 

In  Canada: 

Business  issued  in  1927  .  . 

Ordinary 

Industrial  ...... 

Group 

Increase  over  1926  of  .  _  . 

Business  in  force  at  end  of  1927  . 
Ordinary 

Industrial  ...... 

Group 

Increase  over  1926  of  .  .  . 

Investments  in  Canada  ... 
Dominion  Government  Bonds 
Provincial  &  Municipal  Bonds 
All  other  Investments  ... 
Increase  over  1926  of  .  .  . 

Policies  in  force  in  Canada  .  . 
Increase  over  1926  of  .  .  . 

Payments  to  Canadian  Policy¬ 
holders  in  1927  _  _  .  .  _ 
Increase  over  1926  of  .  .  . 


$194,948,664 

$91,544,576 

$76,417,689 

$26,986,399 

$26,086,641 

$769,114,229 

$394,962,388 

$326,336,071 

$47,815,770 

$64,202,874 

$153,194,442 

$48,778,331 

$50,826,712 

$53,589,397 

$15,424,306 

2,467,977 

118,073 

$11,560,367 

$1,481,360 


The  Metropolitan  leads  in  Canada 
as  it  does  in  the  world. 


HENRY  E.  NORTH. 

Third  Vice-President  and  Chief  Agent  for  Canada. 


Only  one  problem  is  still  unsolved — 
unemployment  insurance  and  that 
only  because  legislation  permitting 
it  has  so  far  been  refused.  The  day 
must  come  when  every  family  can 
and  will  plan  to  meet  every  one  of 
the  five  great  hazards  so  that  none 
of  its  members  will  ever  face  the 
need  of  charity. 


The  United  States  and  Canada 
pay  higher  .wages  than  other  coun¬ 
tries.  Nearly  all  their  workers  earn 
enough  to  provide  for  both  present 
and  future  needs.  If  they  will  but 
plan  ahead  they  may  have  in  their 
years  of  retirement,  not  merely  bare 
existence,  but  real  comfort. 


Thousands  of  those  interested  in  life  insurance 
have  asked  how  the  family  income  should  be 
expended.  Send  for  our  Home  Budget  Booklet 
which  tells  how  much  should  be  spent  for  neces¬ 
sities — food,  housing,  clothing,  fuel — and  how 
much  should  be  laid  aside  for  protection.  It 
will  be  mailed  free. 


FREDERICK  H.  ECKER.’ 

Vice-President. 


The  Metropolitan  Life  Insurance  Company  is  a  mutual  organization.  It  has 
no  stock  and  no  stockholders.  Its  wealth  is  owned  solely  by  its  policyholders. 


METROPOLITAN  LIFE  INSURANCE  COMPANY 


OFFICE  NEW  YORK 


Bi^^est  in  the  World,  More  Assets, 

Mo  re  Policyholders,  More  Insurance  in  force. 
More  New  Insurance  each  year. 


CANADIAN 
HEAD  OFFICE 


OTTAWA 


MU 


“Not  best  because  the  biggest, 
but  bii^gest  because  the  best” 


I 


February  24,  1928 


Ilf  f ittattilal 


Second  Section 


T: 


ACTION 

Based  on 

INFORMATION 

is  the  only  kind  of  action 
that  is  likely  to  turn  out 
profitable  for  the  mining 
investor. 

Our  sources  of  information 
are  reliable.  We  spend 
good  money  to  ensure  that 
we  are  kept  promptly  ad¬ 
vised  of  any  significant  de¬ 
velopment  at  the  mines. 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


This  information  is  avail¬ 
able  to  our  clients.  Very 
often  it  enables  them  to 
make  a  profitable  move  be¬ 
fore  it  becomes  general 
property. 

D.S.Patersoii 

and  Company 

SIpmhrrs  Standnrd  Stork  .e  SIlnlnK 
BxrbnnRC 

21  Richmond  St.  W. 

Toronto  2 


REPETITION  OF 
PIONEER  DAYS 
IN  MINE  BOOM 

Construction  Activity  in  North¬ 
ern  Manitoba  to  Be  On 
Record  Level. 


TO  FINISH  RAILWAYS 

Outstanding  Progress  on  La3nng 
of  Lane  to  Flin  Flon — Negotia¬ 
tions  For  Laying  Out  of  Town- 
site  ' 


J.A.McCausiand 
&  Co. 

Stock  Brokers 


Mrrahcrai 

Standard  Stock  and  Minins 
KxrhunRC 

We  Specialize  in 
Mining  Stocks 

ELGIN  5248 

STANDARD  BANK  BriI.DINCS 

TORONTO 

Canadian  rncific  ICxprrxa  nldc. 
MONTREAD,  DI  E. 


Actual 

Mine  Development 
Combined  with 
Market  Knowledge 

are  the  major  factors  affecting 

Market  Prices 

We  offer  you  the  benefit  of 
otir  technical  knowledge  gained 
by  2^1  years'  actual  experience 
in  the  field. 

Sainsbury,  Nevitt  &  Co., 

Mining  Brokers, 

Adel.  T273. 

Commonwealth  Building, 
TORONTO. 


Bids 


and 


Offers 


— on  all  active  mining 
stocks,  not  listed  on  the 
stock  exchanges,  are  avail¬ 
able  by  consulting  our 

Unlisted  Department 

.Send  us  a  list  of  your 
holdings  and  we  will  keep 
you  informed  on  market 
quotations  and  mine  de¬ 
velopments. 

Thin  in  a  “Special  Free 
Service,’’ 

Telephones  —  Elgin  782^- 

;mo. 

D.  A.  Sherriff  &  Co. 

INVESTMENT.^ 

Suite  308,  Bank  of  Hamilton 
Bldg. 

TORONTO  2,  ONTARIO 


Winnipeg  Riircnii  The  l-'lnnnclnl  Times 

Winnipeg.  —  Construcf  ion  activi¬ 
ties  such  as  has  not  been  witnessed 
.since  the  early  formative  day.s  of  the 
west  will  resound  in  Manitoba'.s 
norlhland  during  the  coming  sprin- 
and  summer  months.  Over  tlic  crud 
I  winter  roads  thousands  of  tons  o! 

:  supplies  are  now  being  speeded  ii 
i  along  the  I-'lin  Flon  railway  ri- 
,  of-way,  into  the  mining  region 
I  which  is  to  be  its  terminus  and  tc 
i  various  remote  caches  beyond  tlic 
\  end  of  steel  on  the  Hudson  Baj 
f  railway. 

The  programme  calls  for  both 
\  lines  to  be  finished  during  the  com 
'  ing  year.  While  there  is  now  every 
'  confidence  that  the  task  will  be  com 
pleted  it  is  recognized  that  the  feat 
will  be  a  gigantic  one.  Awaiting  Im 
patiently  the  completion  of  the  lines 
are  numerous  mining  organization 
here,  ready,  when  the  time  arrives 
to  spend  l)ig  sums  drilling  and  do 
veloping  many  promising  propertie 
in  the  northland. 

The  Flin  Flon  railway  is  bcin 
pushed  ahead  witii  remarkal)Ie 
speed.  Already  some  27  miles  of 
steel  have  been  laid,  and  it  is  con 
fidently  expected  now  that  mile  50 
will  be  reached  by  5Iarch  20.  Some 
1,150  men  are  at  work  on  the  line 
and  in  addition  supplies  arc  being 
hauled  in  by  big  tractors,  capable  o 
i  carrying  50  tons  at  one  load.  Camp; 
j  arc  being  built  and  everything  pu 
I  in  readiness  for  the  hi.g  jump  wliicl: 
will  push  the  railway  through  to  the 
;  mine  this  year. 

Itusipst  Year  On  Record, 
i  To  accomplish  the  feat  the  con 
tractors  have  adopted  the  nove 
method  of  laying  the  steel  on  the 
surface  of  the  ground  and  blocking 
the  low  spots  with  timber  and  ties 
On  the  assumption  that  the  first 
fifty  miles  will  be  finished  by  Marcl 
20,  it  is  calculated  that  tliis  portioi 
!  of  the  line  will  have  about  six  week 
to  run  l)eforc  the  spring  break-up 
;  and  during  this  period  all  of  tin 
!  construction  materials  for  bridging 
I  etc.,  will  he  carried  through.  I-'ol 
!  lowing  that  the  steel  will  have  to  he 
j  torn  up  and  the  line  balastcd  in  tlie 
I  re.gular  way. 

j  An  old  winter  road  is  now  hciiu 
I  utilized  to  rush  supplies  into  Flir 
^  Flon  mine  where  work  is  alreadj 
j  underway,  despite  the  fact  tliat  the 
1  railway  will  not  reach  the  arer 
I  until  the  latter  end  of  the  year.  The 
activities  contemplated  at  the  riel 
Sherritt-Gordon  mine,  some  50  miles 
I  to  the  north  west  and  in  other  pro- 
i  i>erties  in  that  region  assure  tti 
I  busiest  mining  year  Manitoba  lia 
!  ever  seen. 

j  On  the  Hudson  Bay  railway  some 
I  84  miles  from  the  present  end  o 
I  steel  must  be  completed  this  year 
!  f'amps  arc  now  l)eing  erected  a' 
j  strategic  points,  and  supplies  arc 
I  being  rushed  through  .so  that  tlierr 
!  will  be  no  cessation  of  activitie.-- 
I  when  the  spring  break-up  occurs 
The  present  plans  are  that  track 
laying  will  be  begun  about  .Inly  I5lh 
l>ut  prior  to  that  an  immense  amouni 
of  work  must  l)c  finished.  To  com¬ 
plete  the  hi,g  construction  pro 
gramme  on  both  railways  it  is  csf‘ 
mated  that  about  5,000  men  will  h( 
employed. 

Ne.gotiations  between  tlic  Hiidsor 
Bay  mining  and  Smelting  Co.,  fh' 
owners  of  the  Flin  Flon  and  the  de 
partment  of  the  interior  have  beer 
underway  rcgarling  the  townsite  a 
the  mine.  According  to  a  despatcl 
from  Ottawa  the  Government  has  not 
decided  whether  the  company  will 
be  given  the  town  site  or  whether  i' 
will  be  opened  up  by  the  federal  au¬ 
thorities  themselves.  H.  .1.  .Syming¬ 
ton,  K.C.,  of  Winnipeg,  has  been  in 
Ottawa  representing  the  compau.. 
this  connection. 

It  is  also  stated  that  the  Flin 
Flon  owners  liave  not  yet  reached  a 
deei.sion  as  to  whether  it  will  de¬ 
velop  the  White  Mud  Falls,  a  pre¬ 
tentious  proposition  or  the  smaller 
Island  Falls  which  lies  closer  to  the 
mining  property. 


Teck- 

Hughes 

A  special  report  as 
to  conditions  at  this 
property  will  be  sent 
to  anyone  interested. 

KIELY  &  SMITH 

r:sTABi.iMii:n  joos. 


Mcmlicrft 
Stnnilnril  Stock  & 
l-^vchuiiep 

C.P.R.  Bldg.,  Toronto,  2. 


A  The  Financial  Times  reaches  a 
|rlass  of  people  w he  are  interested 
‘  <;!iid  ahlf  to  liny  inrestment  securi- 

yes. 


CROWN  RESERVE 

MAKES  PROGRESS 


Toronto  Burraii  The  KinanrInI  Tlnir.-,. 

,  Toronto.  —  At  the  annual  meeting 
I  of  file  Crown  Keserve  Consolidated 
.Mine.®,  I.imited.  held  liere  approval 
was  given  to  a  l>y-law  authorizing 
the  company  to  sell  or  dispose  of  the 
cempany’s  silver  mine  in  Coleman 
Township  near  Ct>l)a.lt  togeUicr  with 
all  the  ore  in  the  dump  and  the  ma- 
chhiery  and  plant.  As  the  mine  at 
CobaU  wius  practically  exhausted  it 
wa-s  more  of  a  liability  than  an  asset 
to  the  company. 

I'higincer  Fverett  staled  that  the 
work  at  the  I.arder  Lake  property 
was  progre.s'sing  (|uitc  .'^atisfa.ctorily. 
.\  new  vein,  which  is  saiJ  to  run 
from  $10  to  .$12 -a  ton  ha.s  been  dis¬ 
covered  on  a  neighbouring  property. 
Mr.  Fverett  stated  that  he  was  hope¬ 
ful  of  culling  llie  exten.sion  of  tliis 
vein  at  aliotil  1200  feet.  .At  present 
the  shaft  is  down  to  050  feet.  They 
are  to  sink  to  1200  feet,  immediately 
with  stationtt  at  every  125  feet.  .\m- 
ple  funds  for  the  development  of  the 
properly  are  on  hand. 

Director.^  elected  for  tlie  coming 
je:ir  are:  W.  .1.  Simpson.  Boclieslcr; 

J  Leo  Frenhous.  Ilaileybiiry :  F.  W. 
Bickle,  Toronto;  W.  B.  .McPherson, 
i  Toronto;  S.  ,\.  .Stein,  Rochester;  D. 

1  Colville,  Toronto  and  Z.  Gallnghcr. 
Toi'onlo. 


100  TON  MILL  HEAVY  OUTPUT  AT 
SISCOE  MINES  TECK-HUGHES  MINE 

Property  Has  Now  Been  Brought  I  Production  For  January  Reached 


Up  to  the  Production 
Stage 


Shareholders  of  Siscoc  Gold  Mines, 
Ltd.,  at  the  annual  meeting  of  the 
ompany,  held  in  the  Wind-sor  Ho- 
el,  authorized  an  increase  in  the 
:’!)'P:lalization  from  8,000,000  to  4.- 
>00.000  shares.  It  is  the  intention 
of  directors  to  issue  the.so  shares  for 
he.  acquisition  of  additional  pnoper- 
‘ie.s  and  to  finance  the  construction 
if  a  cyanide  mill  at  the  mine,  which 
s  now  ready  for  production. 

At  the  meeting,  which  was  well  at- 
ended.  over  130  shareholders  being 
iresent,  an  optimi.stic  tone  prevail¬ 
'd,  reports  with  regard  to  progress 
it  the  property  being  encouraging, 
t  was  announced  that  development 
s  now  underway  at  4  levels,  150 
■fict,  300  feet.  400  feet  and  500  feet, 
ind  assays  taken  from  over  150 
'-amplcs  give  an  average  gold  con¬ 
sent  of  .$25  a  ton.  This  ore  will  be 
nailable  from  each  of  these  four 
evcls  to  feed  the  mill  when  it  has 
leen  installed. 

Plans  have  also  been  ocmplcted 
or  the  installation  at  the  property 
>r  a  power  plant  with  IMesel  en- 
ines;  oiectrie  generator;  ermpres- 
•or  giving  sufficient  power  for  the 
ipcration  of  8  drills;  machine  shop; 
'Icctric  tool  sharpener;  assay  plant; 
ire  storage  tanks;  crushin 


Total  of  Almost 
$450,000 

Kirkland  Lake. — During  the  month 
of  January  the  output  of  gold  from 
the  Teck-Hughes  Gold  .Mines  at  Kirk¬ 
land  I,«Tke,  attained  the  second  high¬ 
est  record  in  the  history  of  any  gold 
mining  enterprise  in  Canada.  Total 
output  for  the  month  showed  an  av¬ 
erage  of  approximately  $10(>,onn  a 
week,  for  a  total  of  not  far  under 
$450,000  during  the  31  days. 

Ore  going  tJirough  the  new  mill  of 
600  tons  daily  capacity  showed  an 
average  of  over  $22  to  the  ton.  The 
ore  going  through  the  old  mill  was 
•  f  moderate  grade  from  the  upper 
part  of  the  old  workings.  Indica¬ 
tions  are  that  combined  capacity  of 
the  two  mills  resulted  in  handlins 
around  25'.000  tons  of  ore  during  the 
31  days,  for  a  recovery  cf  about  $P 
per  ton. 

Maintain  rrinluefion  Record. 

Much  of  the  ore  for  the  new  mil' 
was  taken  from  development.  'I'hc 
development  of  all  six  new  levels 
from  the  13t.h  to  the  iilth  (2.(275-ft.1 
is  progressing,  with  two  or  tlirec 
machines  working  at  eacli  level.  The 
ore  being  placed  in  sight  for  sloping 
is  of  higher  average  grade  thantliai 
coming  from  development  where 


coiisidcrab’.?  waste  gets  mixed  with 
house  '  times. 

■nd  machinery;  and  a  gold  f^tictlon^”^  meantime,  at  the  mine,  Uic 
smelter.  I  of  $100,000  a  wc^'k  having 

A  promising  feature  of  4dcyelop+  produced  and  maintained  so  la: 

iicnt  work  done  at  the  mine?  Ahe  ; current  year  Is  the  facto 
act  tliat  the  ore  body  apijsrfntly !  "''h'l'h  is  spelling  out  the  road  tc 
.videns  out  at  depth,  while'  enrich- ! 
iiont  also  lias  improved  at  the  lower 


evels.  ,  I 

The  cyanide  mill  to,  .bcc.iifetalHd 
vill  have  an  initial  capacity  of  100 
ons  a  day,  and  this  capacity  can  be 
'dded  to  as  conditions  warrant.  The- 
nginoers’  report  on  devel'opment 
cork  done  on  the  property  to  date 
hows  that  results  have  been  cf  an 
■xtremely  encouraging  nature,- four 
liaffs  having  been  sunk  with  rich 
iiinrralizatioii  being  encountered  at 
nicli,  showing  continuity  at  the 
Iceper  levels. 

An  addition  was  made  to  the  board 
If  tlie  company.  Hector  Authier.  .M, 
T.P.,  for  Amos,  being  elected  a  direc- 
or.  .Mr.  Authier  is  a  director  of 
\hana  Mines  and  of  other  companies, 
md  is  well  known  in  financial  and 
civil  life  of  the  province. 

With  the  addition  of  Mr.  Authier. 
he  directorate,  as  elected  at  the 
hareholders’  meeting,  is  as  follows; 
1.  T.  Telnitt,  president.  Three  Riv- 
rs.  Qup.;  Stanley  F.  Siscoe,  vic.e- 
-iresident,  Amos,  Ont.;  George  \V. 
Tithell,  Montreal;  Waiter  Fenson, 
Mr.ntreal;  G.  N.  foyle.  Montreal;  P. 
Brown.  Alontreal;  T.  Higginson, 
Montreal;  .1.  J.  Herbert,  secrct.ary. 
Montreal. 


dividends  this*  year  'tliar 
Teck-Huglie.s  sharchoiders  may  liavc 
been  le-i  to  expect  heretofore. 


HURONIAN  BELT 
TO  ENTER  NEW 
MINING  FIELDS 

Vigorous  Exploration  Campaign  I 
to  Be  Carried  Out  This  I 
Year  ! 

TO  WORK  IN  MANITOBA  I 


Toronlo  Bureau  The  PInanrIal  Time*  j 

Toronto. -U.  S.  Dening,  whose  of-  | 
ficial  appointment  as  general  man- 1 
ager  in  Canada  of  Hnronian  Belt  ^ 
Company,  Ltd.,  and  Pioneer  .>Iining‘ 
Corporation,  was  announced  recently! 
from  Ixmdon,  has  just  returned  from 
.1  visit  to  I/jndon,  England.  While 
in  England.  Mr.  Dening  informed  The 
Financial  Times,  he  conferred  with 
British  directors  and  has  come  backj 
with  plans  for  a  vigorous  explora¬ 
tion  campaign  in  various  mining 
fields  of  Canada,  on  behalf  both  of, 
the  Pioneer  Mining  Corp.  and  the 
Huronian  Belt.  Co. 

Among  the  properties  included  in 
exploration  plans  is  the  newly  op- ; 
tinned  property  in  Goudreaii.  com¬ 
prising  l.lho  acres,  adjoining  the 
holdings  of  Alderson-.Mackay,  on  ■ 
which  widespread  mineralization 
warrants  exploration.  i 

It  is  probable  that  the  company 
will  enter  th"  northern  Manitoba 
field,  where  it  is  taking  an  interest. 
Some  exploratory  work  will  also  he  i 
done  in  .Nov.a  .Scotia.  The  company  | 
owns  several  properties  in  northern  i 
Quebec,  including  the  .McMillan  ' 
bloci;.  south  of  Pelletier  Lake,  and 
a  group  of  100  .qcres  alongside  of  the  j 
Malactic  property.  It  is  expected 
that  properties  will  he  acquired  in  ! 
other  fields. 

(ironing  Rritisli  Interests. 

Later  tliis  month  official  state-, 
ments  will  lie  made  covering  opera- ; 
tions  at  Keeley  Silver  Mines  and  VI- 1 
pond  Consolidated  Mines.  An  an- j 
nouncement  regarding  a  successor  to  ! 
Dr.  .1.  Mackintosh  Bell  will  aiso  be 
made  shortly. 

.Mr.  Dening  stated  tliat  the  import, 
int  devciopments  that  have  taken 
•ilace  in  Canada  lately  has  deepened 
‘he  interest  of  Britishers  in  the  min- 
■ng  industry  and  in  the  industries  of 
tlie  Dominion  in  general.  There  is 
every  promi.se  of  a  broadening  of 
Anglo-Canadian  relations  from  now 
forward.  He  said  that  Britishers 
to-day -are  well  informed  on  develop¬ 
ments  in  Canada  and  show  a  readi- 
ne.-s  to  take  a  venture,  wherever 
there  is  a  reasonable  chance  of  sue. 
cess. 


We  Invite  You  to 
Visit  Our  Board  Room 

In  addition  to  recording  the  qnotatione  and 
sales  of  the  Standard  Stock  and  Mining 
Exchange,  we  constantly  maintain  a  very 
helpful  Bulletin  Service  pertaining  to  day-to-day  develop¬ 
ments  at  the  various  operating  mining  companies  In  North¬ 
ern  Ontario  and  Quebec. 

This  Service — exclusive  to  our  Board  Room — Is  supplied  by 
our  own  men  on  the  ground,  over  our  own  private  wire 
systems. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDKD  1004  LiIMITED 

Phone  MAIn  7.411 

118  St.  James  Street,  Montreal 


JAY  COPPER  FIND 
BENEFIT  TO  CAMP 

Other  Properties  in  Amos  Fieic 
Have  Basis  to  Work 
•  Upon. 


GOOD  PROGRESS  BY 
COLUMARIO  MINES 


Toronto.  —  According  to  a  pro- 

ress  report  on  Columario  Gold 
Mine.®,  lytd.,  it  is  sliown  that  work 
on  the  properties  continues  very 
satisfactorily.  Assaj’  results  from 
the  Vallialla  and  Kloanza  groups  are 
mo.st  encouraging.  Work  done  on 
these  groups  since  last  year  has 
been  most  satisfactory  and  showing® 
at  this  time  warrants  a  careful  cam¬ 
paign  of  serious  development. 

W.  .1,  I'ilmendorf.  M.F..  advises  that 
tlie  Tenderfoot  tunnel  he  driven 
iliead  on  the  No.  3  vein  and  when 
it  lias  advanced  about  200  feet  to 
cross-cut  to  the  No.  4  and  pos.sibly 
the  No.  5.  In  closing,  he  states  that 
the  time  is  not  far  distant  wlien  a 
plant  of  machinery,  consisting  of 
compressor  and  air  drills,  should  be 
installed. 

The  Colnmario  Gold  Mines,  Ltd., 
is  capitalized  at  $1,000,000.  divided 
into  1  000,000  shares  of  a  par  value 
of  $1.00.  Of  this  amount  some  518,- 
060  shares  arc  issued.  The  company 
owns  a  group  of  18  claims,  .'ipproxi- 
mately  820  acres,  on  tlie  west  side  of 
Mount  Kleanza,  B.r,  The  mine  is 
about  3V,  miles  from  the  C.  N.  R. 

It  is  said  that  nine  quartz  and 
quartz  [lorphyry  have  been  identi¬ 
fied  and  in  some  instances  have 
lieen  traced  for  over  a  mile.  To- 
date  lliree  tunnels  of  155  feet,  00 
feet  and  65  feet  in  lenglh  have  been 
driven  at  various  heights  on  the 
mountain  side.  Ail  tunnels  arc  in 
the  vein. 

The  Board  of  Directors  is  .'i  group 
of  well  known  Toronto  business  men 
headed  liy  !•'.  J.  Hickey,  graduate 
mining  ongineei'. 

>F.W  RISING  RROKKR.S.  j 

G.  H.  Gny  &  Company  are  opening 
new -offices  on  the  ground  floor  of 
the  Metropolitan  Building,  201 


The  location  and  determination  o 
vein  No.  3  at  tlie  50n-foot  level  o 
Jay  Copper  is  not  only  of  import 
ance  to  the  company,  hut  constitutes 
a  basis  for  other  properties  in  th< 
camp,  regarding  the  possibility  of 
veins  which  outcrop  on  surface 
carrying  through  to  depth. 

To  Jay  Copper,  tiio  location  of  No 
3  at  500  feet,  is  of  suiireme  import 
ance.  On  surface  it  has  a  width  of 
35  feet,  and  is  traceahle  for  approxi¬ 
mately  2,000  feet,  anil  while  on  sur¬ 
face  the  predominating  mineraliza¬ 
tion  was  iron  pyrites,  the  change  a 
depth  has  been,  as  is  with  the  otlier 
veins  exposed  and  worked  on,  to 
Chalcopyrite. 

While  it  is  too  soon  as  yet  to  hr 
able  to  say  as  to  its  continuity  ove: 
a  great  length,  drifting  which  v 
be  carried  on  will  determine  this 
In  view  of  the  fact  tliat  its  location 
at  depth  is  geometrically  in  keep 
ing  with  that  on  surface,  there  ! 
no  reason  to  think  otherwise  thar 
that  both  length  and  width  will  b 
maintained. 

It  is  just  possilile.  I  hat  the  main 
ore  zone  lies  nearer  to  No.  ,’J  than 
it  does  to  No.  I.  upon  wliich  the  bull' 
of  the  devein'pnien*  win-k  has  iieen 
I  carried  on  up  to  this  time. 

IDUPRAT  MAKES  PROGRESS 
ION  KAMISKOTIA  CLAIMS 

Toronto.  —  Additional  activity  in 
the  Kainiskofia  area,  in  whicli  llol- 
ilnger  is  evidently  relying  upon.  Is 
refleoted  in  the  progress  of  Ihiprat 
•Mines.  Diiprat  lias  completed  ar¬ 
rangements  for  the  erection  of  camp 
buildings  on  their  Kamiskotia  liold- 
ings  and  active  development  work 
is  to  be  undertaken  under  a  superin¬ 
tendent  vlio  has  Iioen  selected  bv 
J.  C.  Houston,  consulting  engineer  ol 
the  property. 

Dnprat's  Kamiskotia  lioldings  arc 
favorably  situated  and  the  geology 
is  said  to  be  similar  lo  tlic  Hollingoi 
and  Aconda  groups.  The  manage¬ 
ment  is  highly  optimistic  as  to  re. 
suits  to  he  obtained. 

Dnprat  has  secured  permission 
from  the  Provincial  Government  to 
carry  on  development  work.  The 
company's  financial  condition  is  said 
to  bo  healthy  and  tliere  is  a  consid¬ 
erable  block'  of  stock  still  available 
for  development  purposes. 


RAPID  PROGRESS 
AT  JUBILEE  MINE 

_  _  i 

Shaft  Now  Down  About  250 
Feet — High  Grade  Ore 
Indicated 

Torofilo  nurcuii  The  Kinan<*l:il  Time* 

3'oron1n.  —  Rapid  headway  has 
'leen  made  in  sinking  the  shaft  on 
he  Jubilee  Break  at  the  property  of 
Pioneer  Corporation  in  the  Michipi- 
'cten  District.  A  depth  of  approxi- 
nately  250  foot  has  been  attained.  A 
tation  is  being  cut  at  172  feet  depth. 
Before  lateral  work  is  done,  the  sheft 
will  he  carried  to  a  depth  of  500  ft.,  j 
iccording  to  officials.  .-After  that. 
'Tosscuitting  will  be  carried  into  ore 
body  indicated  by  drills  to  contain 
hlgli  grade  ore  over  good  widths. 

Sinking  should  he  completed  !>y 
April  and  by  some  lime  in  May  the 
company  should  be  into  tlic  ore.  If. 
as  and  when  considerable  volume.® 
of  pay  ore  are  definitely  proven,  in 
ho  Jubilee  Break,  the  company  can 
go  forward  with  a  mill  lo  treat  the 
ore  at  the  Minto  and  .luhiiee  proper¬ 
ties.  the  size  to  lie  determined  by  re¬ 
sults  at  the  Jubilee  property. 


Old  Colony  Mines 


(Dominion  Charter) 


LIMITED 


Anthorized  Capital— 6,000,000  shares  of  no  par  value. 
Issued— Jf, 000, 000  shares  for  properfp  and,  to  provide  net 
initial  working  capital  of  $500,000. 

Trcasuri! — 2,000,000. 

PROPERTIES 

4S.0i.Mi  .acres  adjoining  Buchans  Mine.  Newfoundland,  where  one 
of  grente.st  complex  ru-e  botiies  of  recent  times  Is  being  developed 
I)y  American  Smelting  &  Refining  Co.,  the  most  powerful  mlnin.g 
organizatiou  in  the  world. 

Compa.ny's  pr(*perly  covers  twelve  miles  on  the  strike  of  the  zone 
and  it  is  six  miles  wide.  Exposures  of  complex  ore  and  heavy 
float  reported  found  at  extreme  east  and  west  ends. 

'I  he  famoiis  Arizone  Premier  group,  consisrting  of  forty-four  claims 
on  Stockton  Hill.  Ccrlcit  Ranee,  Alohavc  County,  Arizone,  12  miles 
from  Kingman. 

Engineers  estimate  present  potentialities  at  between  $16,0O0,'>no 
and  $17,000,000,  with  far  greater  pos-sibililies  at  greater  depths. 
Annual  gros.s  earnings  of  $700,000  on  300-ton  milling  bast/,  are 
predicted. 

Newfoundland  properly  will  be  electrically  prospected  at  co.st  of 
$100,000,  when  season  permits. 

Arizone  property  will  l)c  equipped  and  developed  at  eventual  cost 
of  $750,000.  It  ha.s  been  operated  for  the  past  three  years  by  R.  AV. 
AA'ood,  President  of  Premier  Gold  .Mining  Co.,  of  Portland  C'tn.'i.l 
district,  British  Columbia.  Canada's  largest  dividend  paying  g‘Vld- 
silver  miftc,  controlled  by  American  Smelting  &  Refining  Co. 

t'ndcrwriting  of  entire  present  issue  has  iiccn  completed. 

.A  limited  amount  of  stock  is  now  offered  at  the  pre-listing 
price  of  50  cents  a  share,  ll’o  irserre  the  right  to  pro¬ 
rate  subscriptions,  irhich  will  be  filled  as  received. 

We  ret'otumeinl  (his  issue  iis  ti  speciilatinn  enfirely  on( 

•ii  the  ordiiiiii'.v  iiiid  one  nith  iluliniited  possihilities. 

SxOBIE-IbRLONG  ©G 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Building 

,  BAYAND\vT:LLINGTON3TS.  TORONTO 


Bunker  Hill  Extension 

Mines,  Limited 

We  recommend  the  purchase  of  this  stock  a,s  an 
attractive  mining  speculation.  Write  today  for 
our  descriptive  circular. 

Address  any  of  our  offices. 

Homer  L.  Gibson  c  Co. 

Bank  of  Hamilton  Bldg.,  Toronto 

TI.M.MINS  BELLEVILLE  COB.ALT 

KIHKL.A.NU  L.4KE  KUUYN  NOBTH  BAY 

.SCDBL  I!V  L  PTOAV.N  OFFICE:  18  BLOOB  ST.  AV.,  TOUO.NTU. 

Prioaic  Wires  to  All  Offees. 


1 


Sudbury  Mining  Briefs 


Sparks  street,  Ottawa,  transacting 
a  mining  and  general  brokerage 
business. 

Direct  wire  service  is  maintained 
and  CQT.respodnets  both  in  Mtntrcat 
and  Toronto. 


Toronto.  —  Your  correspondent 
understands  that  an  arrangenmnt 
has  been,  or  is  being  entered  into 
betAveen  tlie  ypAAmiont  Mining  Com¬ 
pany  of  New  A'ork  and  Sudbury 
Basin  Atines,  IJd.,  Avherohy  New- 
mont  Company  Avill  purchase  L- 
250,000  shares  of  Sldbury  Basin 
.Mines  stock  at  a  price  o  fahout  $7 
per  share.  If  such  a  deal  is  con¬ 
cluded.  Sudbury  Basin  Mines  will  lie 
comi)letely  financed  for  development 
and  smelter  construction. 

At  a  meeting  of  44iidbury  Basin 
Mines.  IJd.,  the  by-law  providing  | 
for  a  cliange  in  the  capital  stock  i 
from  300,000  of  $1  par  value  to  2,- 
000.000  shares  of  no  par  value,  was 
confirmed.  Shareholders  will  he 
given  three  sliares  of  the  new  stock 
for  I  share  of  the  old  and  the  old 
issue  Avill  be  cancelled.  .Mr.  Erring- 
Ion,  in  speaking  of  results  of  dia¬ 
mond  drilling  at  the  property  stated 
that  the  drills  were  in  ore  of  from 
70  lo  80  feet  in  width,  of  which  aj) 
proximately  30  feet  could  I)e  des¬ 
cribed  as  high  .grade. 


ACTION: 

The  very  nature  of  the  Mining  Industry  requires 
quick,  decisive  action.  A  “prospect”  to-day 
may  be  a  rich  mine  to-morrow.  Keep  in  touch 
Avith  our  office  for  the  latest  reports  from  our 
Field  Men. 

Soltov^a^,  Milts 

Members  Standard  Stock  Mining  Exchange 

20  Yeart*  Mining  Experience 

177  St.  James  St.,  Montreal — Ross  Malcolm,  Manager. 

Tclepbon.i  Harbout*823S 

BROCKVILLB  OTTAWA  TORONTO  HAMILTON  BUFFALO 


Sudbury  Basin  Minfs  has  acqtiired 
an  additional  large  block  of  claims 
at  the  extreme  southwest  of  t.heii 
extensive  lioldings.  'I'lie  purchase 
was  made,  in  view  of  the  prospects 
of  finding  the  extensions  of  the 
main  mineralized  zone  in  this  sec¬ 
tion. 

Sudbury  Lode  Mines,  Ltd.,  direct¬ 
ors  have  determined  to  commence 
diamond  drilling  operations  on  the 
property,  as  soon  as  the  necessar 
arrangements  can  be  made.  Sud¬ 
bury  I.,odc  extends  north  and  south 
for  a  distance  of  2*4  miles  and  is 
astride  the  general  strike  of  the  ore  ^ 
zone  proven  on  4he  Treadwell-Yu- 1 1 
kon  and  Sudbury  Basin  Mines.  i-[ 


STOCK  BROKERS 


New  York  Stocks,  Mining  Stocks 
Montreal  and  Toronto  Stocks 

□  □  □ 

128  Sparks  Street  -  -  OTTAWA 

'‘Queen  2800  Private  Wires 


Branch  Offices; — Cornwall,  Bcileville,  Brockville,  Pembroke 
'  and  Hull,  Que. 

ORDERS  EXECUTED  ON  ALL  EXCHANGES 


A’ 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  24,  1928. 


Are  You  Watching 
B.C.  Mining  Development? 


MINES  AND  MINING  SECURITIES 


B.  C.  has  the  largest  silvcr-lead-zlnc  mine  In  tha 
world;  the  largest  metallurgical  industry,  the  three 
largest  copper  mines,  the  four  largest  concentrating 
mills  and  the  two  largest  non-ferrous  smelting 
plants  in  the  British  Empire;  It  produces  two- 
thirds  of  our  copper,  06%  of  our  lead,  00%  of  our 
zinc  anij  is  the  largest  producer  cf  silver  in  Canad,'’.. 
Are  you  profiting  by  it  ?  Get  our  Free  Map  and 
Monthly  Market  Report: 

Messrs.  Miller,  Court  &  Co.  Ltd. 

Eighth  Floor,  Vancouver  Blk.,  Vancouver,  B.C. 

Wear  Sirs: 

Please  send  me  your  Map  of  B.  C.  Mines  and 

Dear  Sirs: 


NEW  LAWS  HELP 
DEVELOPMENT  OF 
MARITIME  MINES 

Nova  Scotia  Minister  Presents  j 
Encouraging  Report 
For  1927 


creased  since  the  end  ef  the  fiscal 
year. 

The  election  of  officers  rc.sulted  as 
follows:  Presld'ent.  h.  R.  Moffatt; 
vloe-prcsident.  F.  C.  Bidgood;  direc¬ 
tors,  A.  C.  Thorbuin.  R.  Y.  Camp¬ 
bell  and  R.  RIO'Onifield. 

GOOD  RESULTS  AT 

RHTOI^E  ROUYN 

Toronto.  —  lyatest  advices  from 


MEXICO  DECLINE 
WOULD  BENEFIT 
ONTARIO  MINES 

Big  Silver  Mines  in  Mexico 
Nearing  End  of 
Ufe 


SEEK  NEW  VEINS 


COAL  OufLOOK  BRIGHTER '  SEEK  NEW  VEINS 

National  Fuel  Policy  Would  in  Output  From  This 

bihze  Situation  at  Mines — Re-  formation  which  is  being  reve..aied  is  Source  Would  Mean  Much 

newed  Activity  in  Gold  Min-  said  to  be  similar  to  that  on  the  Am-  Higher  Levels  For  Metal. 


Miller,  Court  &  Co.,  Ltd. 

Memhersyancouier  Stock  Exchange,  Vancouver  Grain  Exchange 

3th  Floor  Vancouver  Block  Vancouver,  B.C. 


I  DIRECT  WIRE  SERVICE  BOARD  ROOM  FACILITIES 

k  Telephones:  Queen  198  and  199 

F I  G.  H.  GUY  &  COMPANY 

- !  LIMITED 

Mining  Investment  Specialists 

LISTED  UNLISTED 

201  Sparks  Street  -  -  -  'OTTAWA,  CAN. 

•  DEPENDABILITY  Ol’R  FOUNDATION" 


isfactory  results.  The  geological  w  ,,  , 

formation  which  is  being  reve..aied  is  Source  Would  Mean  Much 

said  to  be  similar  to  that  on  the  Am-  Higher  Levels  For  Metal. 

ulet,  which  adjoins  Rhyolite  on  the  _ 

east.  Additic'Ual  interest  is  being  Toronlo  nurrau  The  KInnnrInI  Timei. 


Siiint  .lolin  BiirpHU  The  I'iniinrial  TimM 


centred  on  the  district  with  the  re¬ 
cent  announcement  that  Waite- 


Toronto. — A  despatch  from  Mexico 


Saint  John.  N.B.  —  Mining  in  Montgomery  were  about  to  start  »  rje^mst'^sUver-'producing  cLtre^^^a- 
.Nova  Scotia  during  the  past  year  ;  campaign  to  mine  their  ore  and  ship 


;  was  reviewed  by  Hon.  (I.  S.  Ha r- i  it  to  the  Noranda  smelter  years.  The  Real,  Del  Monte, 

rington.  Minister  of  Public  Works  ,  fmTnciil  shape"^”  The  company^at  producer  in  the  world.  Is 

in  Nova  Scotia  in  a  report  tabled  In  .  buildings  and  accessories  a|j 

the  provincial  legislature.  Interest-  inMilled.  Development  will  con-  '^•strict.  The  en- 


n:,„.  r.c,.  „  ,h,  ,„c  ...p.rvl.lon  of  '7!:S«tr'''Tr,;rr  or.;"™!  ’ 

jin  that  province  T^ere  presented  b>  |  _  tioris,  which  is  now  said  to  be  likely. 

I  '  the  ministers  as.  for  Instance,  that  ;  would  materially  affect  the  world 

I  during  1027  6.643.20.6  Ions  of  STRONG  ROARD  FrtR  -  m  -  h-  ,  H 

I  {  were  mined  during  1927  as  against  I  •  ■■■rntn  the  sUver  prodne^^ 

i  i ■•n..  n..,,-  SAN  ANTONIO  MINE 


'  the  ministers  as.  for  Instance,  that 
:  during  1027  6.643,20.6  tons  of  coal 
j  were  mined  during  1927  as  against 
6.6,62.614  in  1026. 

I  The  report  states  that  “the  adop- 
,  tion  by  the  legislature  at  its  last 
'  ses.slon  of  extensive  rhanges  in  the 
!  mining  laws  and  mining  prarfioes 
‘  of  the  province  may  be  said  to  have 
!  had  beneficial  resnlt.s  beyond  rea- 
I  sonable  expectation.  Beneficial  re- 
'  suits,”  it  oontinnes.  ‘‘flnwing  from 
'■  such  rhanges  will  nsiially  take  years 


Ample  Finances  in  Treasury- 
To  Start  on  Development 
Program 


would  materially  affect  the  world 
market. 

For  many  years  Mexico  has  led 
the  world  in  silver  production,  witli 
an  annual  output  of  around  00,000,- 
000  ouncc.s.  compared  with  between 
60.000.000  and  70,000,000  ounces  in 
the  I'nited  States  and  16.000,000  to 
20.000,000  ounces  in  (^anada. 

Would  Create  Shortage 
.K  serious  decline  in  Mexico’s  out- ' 
put  would  undoubtedly  have  the  of- j 
feet  of  creating  a  shortage  in  the  i 


such  rhanges  will  nsnallv  take  vears  A  strong  hoard  of  directors,  com-  7  creaxmg  a  snorta.gc  in  tne 

,  6.  A  i  r  ,  •  woi'lds  market  and  bring  about  a 

Of .  outstanding  business  men  advance  in  the  price  of 

Western  and  Eastern  the  metal.  Silver  could  easily  rise 


__  ,^,1^  I  f  It  Tirnmise  “  "  "  isi.  i  ii  .tuu  the  metal.  Silver  could  easily  rise 

F.  G.  OKE  &  Co.  ,  ..o™  .. 


Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER.  BARRIE. 
ORILLIA,  WINDSOR,  LINDSAY,  PETERBORO. 


HEAD  OFFICE  : 


I  34  King  Street  East 

BEWARE 

of  the  Liar 

One  of  the  most  difficult 
problems  of  an  investment  | 

iiouse.  engaged  in  llie  market-  i 

ing  of  milling  securities,  is  to  ' 
secure  salesmen  who  have 
ciiniigh  eourage  and  common 
sense  to  tell  the  truth  and  who  i 
VI  ill  admit  to  the  prospeetive 
purchaser  that  he  has  a  eliaiice  ■ 

of  losing  as  well  as  winning. 
Itrnkcrs  are  not  philaiithro-  I 

pists.  They  eannot  sell  some¬ 
thing  for  2.6c  that  is  worth 
$1.00.  The  best  they  can  do  ' 
is  to  offer  you  a  clean  specii-  ' 
lation  and  a  run  for  your 
money.  If  a  salesmen  begins 
to  rave  ahoiit  the  money  yon 
are  going  to  make,  or  tells  you 
that  the  stock  he  is  selling  is 
going  to  he  listed  at  several 
times  the  price  he  is  offering 
it,  it  is  a  pretty  safe  lief  that  , 
he  is  lying.  There  is  plenty 
of  money  to  he  made  in  legiti¬ 
mate  mining  enterprises,  Imt 
beware  of  the  higli-pressure.  I 

desk  •  pounding,  extravagant  | 

salesman.  Beware  of  the  liar. 

Sincerely  yours, 

P.S.^Ask  for  our  xemi-mnnthiv 
bulletin.  *'Cancdian  MiningTrurhs." 

It  1.9  free. 

LOUIS  M.  ATWELL  &  CO. 

'I'he  llou.He  of  Service 
f*roiiniJ  Floor; 

Insurance  Kxcliange  Building 

VIOXITIK.VI, 

—  Qiiehcr  — -  Uttoun. 


Our  Statistical 
Department 

will  be  glad  to  render 
individual  report.son  any 
r.ining  issue. 

EXQUIRinS  I XVI  TED. 

Adclalrlr:  0111 

Ruggles&Ruse 

Members  Standard  Stock  Exchange 
8-10  King  St.  We.st  Toronto 


TORONTO 


Sudbury  Lode 
Mines,  Limited 

Owii.s  l’2  claim.s — a'’r<'s — lo¬ 
cated  adjacent  to  and  covering 
the  general  .strike  of  the  large 
(rie  body  recently  discovered  in 
the  westerly  bed  of  Vermillion 
l.ake,  owned  by  iSudbiiry  Basin 
Mines, 

De,«crlptive  eirciilar  of  !<ud- 
l)ury  lK>de  Mlne.s  and  map 
.'bowing  the  ir.cation  of  tlte 
priiieipal  inopej  t ies  on  tlie 
main  Lead-Zin.-  '/j.  nc  sent 
free  on  reriuest. 

D.A  Sherriff&Co.l 


Suite  30$,  Bank  nf  Itamiltan 
Bldg.,  Toronto  S,  Ontario 
Telephones  KIgIn  0OS>O-7Sg4 


Keep  [nformed 

Our  comparative  51arket  Bal- 
IrtlD,  Issued  twice  monthly, 
uill  keep  you  posted  on  the 
market  trend  of  all  listed  min* 
loy  securities. 

Copies  mailed  on  request* 
Phone  or  write  today. 


PROVE  UP  ZONE  i 
FOR  ABANA  MINES 


ment  would.”  the  report  s.ay.s  “at  ...  x-s...- 

once  tend  to  tax  the' capacity  of  our  To  Finish  by  April.  struction  Program 

coal  mines  to  their  limit  and,  at  the  This  work  will  consist  of  the  fnl-  - 

same  time,  reudef-  Canada  .self-.siip-  The  deepening  of  .No.  2,Sliaft  Toronto  Burrnu,  The  Financial  Time* 

porting  in  lier  fuel  supply  in  the  jq  600-foat  level,  a  station  being  Toronto. — ^A,bana  Mines,  LUi.,  has 
event  of  an  cmergeney.”  /jnoUur  now  proved  its  zone  to  have  a  length 


I  he  report  H'en  states  that  the  |  ^.jU  ],p  pross-<‘ 

sales  ot  .Noi.  I  5cr,*.ia  •  :  extended  ea.stward  to  intersect  tl 

Lawrence  market  in  16J7  exceeded  ^ 


those  of  1026  liy  half  a  million  1on.s 
the  total  Ivelng  2, .6710.0(10  tons. 

While  conditions  in  the  coal  min¬ 
ing  industry  in  Nov;i  Scotia,  the  re¬ 
port  saj's,  tliroughoiit  the  year  can¬ 
not  he  said  to  have  been  completely 
satisfactory  yed  total  output  was  .vl- 
most  1,000,000  tons  in  exce.ss  of  1026. 

As  regards  cold  mining  the  min- 
ister'.s  report  says  that  gold  mining 
is  going  fhroiigh  a  stage  of  intensive 


the  600-foat  level,  a  station  being  Toronto. — ^Abana  Mines,  LUi.,  has 

t  at  450  feet.  At  600  f:ct  /jnotlur  now  proved  its  zone  to  have  a  length  i 
ation  will  be  out  and  a  eross-<‘ut  of  3.60  feet  on  the  300-foot  level.  1  he 
tended  ea.stward  to  intersect  the  east  drift,  -which  ha-s  for  the  last  .60 
).  1  vein  at  this  level.  '  feet  been  in  barren  diorite,  is  cxpecr- 

In  addition  to  the  aliove.  '.approx-  ed  to  get  into  favorable  ground  again  , 
imately  3  000  feet  of  <li,amond  drilling  soon.  ThLs  drift  shows  quite  ma.s- I  < 
will  1)0  done,  romprising  four  siir-  '’i'e  zinc  ore.  particularly  in  the  first  ^ 


faee  holes,  e.ach  64.6  feet  long  andll*''^  foot  seetion  cast  of  the  shaft. 


b'^ri.  boon  cAcrniciciv  I to  interscct  the  ore  zone  at  Crosscuts  north,,  through  the  zine, 
hcu  c  been  (oi.ipletelj  .  460-foot  level  at  100  foot  Intervals,  show  quite  mas¬ 

on'^  hi  0X0-,  oMn'ofi'  i  '  Two  other  holes  wdll  be  drille.l  be-  sive  chaloopyrite  sections,  up  to  nine 
:oki  ininiL’  Hm  min  ,No.  1  and  No.  2  workings  to  ''if-.  Other  sections  are  mlx- 

avs  that  gold  mining  K'^Plore  that  part  of  themineral  zone  Oi^res  of  zim .  eoppei  and  iron  siil- 
h'a  sta;;e  of  intcirsive  ynr!orneat.h  the  lake  Uy  the  ^  At  present  zinc  is  the  pre- 


re-examination  of  known  proper! ies  J  and  one  or  more  holes  w  ill  be  cnnn'pr  sVil" 

land  it  is  a  matter  of  considerable  1  drilled  underground  from  the  4.60- 
satisfaction  that  mo.st  of  those  who  :  level  to  determine  the  continn-  Ph'flPa  Ptore  plentiful  than  at  pies-, 

are  now  carrying  on  examination  iD' of  the  vein  and  to  obtain  informa-  ^  .m 

and  e.xploration  of  work  in  the  gold  I  ion  as  r,n  aid  to  planning  under-  ^  mo  fbp  PJr  Je 

measures  of  the  province  are  people  |  ground  development  work.  ^’'5','!',^  m 

of  excellent  standing  and  adequate  The  estimated  cost,  of  performing  ^  i  ’ 

financial  resources.  In  many  cases.  !  the  above  detailed  work,  together  i  ^ 

he  continues,  it  will  he  some  consid- !  with  the  pupehase  of  such  addtlona.l  aT 

erahle  time  before  sufficient  infor-  equipment  and  supplies  as  may  be  ^.opeful  7hat  diamond  drilling  iudica- 
mation  will  have  been  gathered  con-  necessarv.  Ls  aprpoximately  43,000.  '  'If  i 

eerning  the  gold  properUes  being  This  work  will  probably  be  complet- 

examined  to  justify  any  certain  |  ed  almut  the  latter  part  of  April,  „  Toa  irnpa 

statement  as  to  their  prospects.  It  barring  delays  or  accidents.  -on  6!ro  fee?  Z  and 

may  be  said,  however,  that  ,lie  es-  - -  up  at  400  and  500  feet  The  100  and 

sential  work  is  being  carried  on  :  z,/*-,-.,  „rrr>  ixn  *  »  200-foot  levels  will  also  he  opened  . 

.lUwl^lch...lc„„pe«„c^^  .COMPLETE  DEAL  c.nfor,„l..abulM,n.pro-^ 

(.old  Output  I  p  Sharply.  I  gram,  power  hoiisie,  camp  buildings 

The  minister  showed  that  the  in- 1  ANTfMl|ray  'od  a  250-ton  mill.  I’roduction  will 

crease  in  the  amount  of  gypsum  !  ill*  £ilflx/l*  £  lYllllIj  Tobahly  he  started  in  the  late  fall,  j 

over  1026  'was  245.000  tons,  the  1027  |  _  "  ! 

Mo"i«^.con,p»yT,k.sup  'iew  mining  company  i 

creased  this  year.  |  Uption  on  Big  IN.  B.  rMTCDC  MCWCniTNni  A  MIT 

A  detailed  report  of  the  deputy  |  Property  CIIIlIiu  nuTT I* UUIll/LnIll/ 

minkster  gives  the  number  of  men  !  _  _  I 

employed  in  the  mines  in  102;  .as  i  Fredericton.—  The  first  payment  Toronto  Burma  The  FInnncInl  Time*  : 
133.2o3.  some  2.000  more  thnn  th'' |  Canadian  International  Cor-  Toronto. — Old  Colony  Mines,  Ltd., 

fin ;  poration.  Limited,  of  .Montreal,  in  has  been  incorporated  under  a  Do- 
440, .al8  working  days  while  Jm'  ,  TOtino'tion  w  ith  taking  over  the  an-  minion  charter,  for  the  pnrpise  of 
sale.s  for  the  year  wevc  •’•^^S.OOO  ^  (^j,„„„y  ,ni„es  at  I-ake  George,  6'ork  prospecting  and  developing  proper- 
tons,  an  increase  of  1026  of  S'J^.OOO  was  made  when  Brigadier-  ties  in  Newfoundland  and  Arizona. 


holes  will  he  dominating  commercial  metal,  but 
rnm  the  46(1.  further  work  may  show  copper  sul- 


U  -  ADcl.  7234 

Members 

Montretil  *^^|YT 

Mining  exchange  Mi’ 

306  Roqai  Bank  Bldq.Toronto 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
MONTREAL 


COMPLETE  DEAL 
ANTIMONY  MINE 

Monlreail  Company  Takes  Up 
Option  on  Big  N.  B. 
Property 


The  zone  has  a  width  of  up  to  40 
forty  feet  in  places,  but  the  average 


tions  will  lead  to  the  opening  up  of 
other  zones,  east  of  the  diorite. 

The  shaft  will  probablyybe  con-  ' 
tlmied  to  600  feet  and  lev^  opened 
up  at  400  and  500  feet.  The  100  and 
20n-foot  levels  will  also  he  opened  ^ 
up. 

Plans  cxill  for  quite  a  building  pro-  ^ 
gram,  power  hoiisie,  camp  buildings 
ind  a  250-ton  mill.  I’roiiuction  will 
irobahly  he  started  in  the  late  fall,  j 

')EW  MINING  COMPANY  i 
ENTERS  NEWFOUNDLAND 


;  Fredericton.—  The  first  payment  Toronto  Burma  The  FInnncInl  Time*  j 
j  by  the  Canadian  International  Cor-  Toronto. — Old  Colony  Mines,  Ltd.. 

;  poration.  Limited,  of  .Montreal,  in  has  been  incorporated  under  a  Dri- 
,  TOiinei'tion  w  ith  taking  over  the  an-  minion  charter,  for  the  pnrpise  of 


_  ...  .,  ,  ,1  ,  I”*)  bin;  v.iin.11  1.-1  .Kiiii  1.7  17C  vine  lie,  iiiii.iai  eauiia. 

4.1,078  tons  While  the  coal  supplied  most  extensive  and  valiiahle  this  leaves  a  balam 

i  antimony  deposits  in  the  shares  in  the  treasury. 


balance  of  2,000,000 


CURB  STOCKS 

Bought  —  Sold  —  Quoted 

Green  &  Tracey 

Members  Monlreal  Curb  Market 
4  llOSPn  AL  ST.,  .MON  TRI  AL 
Tel.  MAlii  «4.t7 


Duprat  Lake  Shore  Synd. 

For  Information 
re  the  above  ncntl 
to 

A.  D.  Maepherson  &  Co. 

MMITKU 

Investment  Securitieit 

347  nny  Street.  Toronto. 


Astoria  Rouyn  Mines,  Ltd. 

A  i:ood  Hoard.  |:ood  Manafeiiient.  and 
a  soon  property  are  (he  three  e>Nent(ul§ 
of  a  sui*cet»bful  mine.  ASTOKIA  ROUVN 
liaft  them.  For  further  loformutloo 
uTlte 

Preferred  Securities  Corporation  limited 

120  St.  Jamen  ht,  18  Toronto  St. 

MONTKKAI.  TOKONTO 


BARRY  HOLLINGER 
i  FINDING  RICH  ORE 

■I 

Toronto.  —  Exceptionally  rich  ore 
is  frcing  broken  down  in  three  levels 
at  Barry  Hollinger,  according  to  a 
report  received  from  the  mine  man¬ 
ager,  R.  M.  Treloar.  Mr.  Treloar 
I  makes  plain  that  the  values  shown 
from  the  assays  w'lll  not  be  average 
of  the  ore,  hut  regards  high  grade 
as  a  factor  in  kev-ping  up  future 
millheads  when  it  is  available  fronn 
the  slopes . 

In  the  new  slope  at  the  LOOO  foot 
level  over  a  width  of  126  inches, 
values  are  averaging  |60  per  ton. 
This  slope  is  in  the  new  ore  body 
to  rut  w  hich  at  lower  levels  a  three 
compartment  winze  is  now  being 
sunk.  7\t  the  600  foot  level  a.ssays 
taken  across  48  inches  and  54  inches 
have  run  froui  ?I0  upward. 

The  manager  regards  the  present 
ore  develo.pm'eiit  at  Various  levels  as 
the  most  gratifying  in  the  mine’s 
history. 

The  Financial  Times  rcaelies  a 
class  of  people  who  are  infercsted 
and  able  to  buy  iiivostuicut  .securi¬ 
ties. 


(V  nroPinnv  vsnr’'  ^  !  world  oiitsids  of  China.  The  company’s  Newfoundland  pro-  ■ 

I  A  '  -  I  '  nirt  '>'’07  ••  f  I  Tcmis  of  purchase  called  for  the  perty  consists  of  48,000  acres,  a.d-  ^ 

i  .  <o  he  made  now  luit  it  w  ii;  joining  the  Buchans  .Mine  of  theAm-j“ 

'  produced  n^oase  ^56  oz.  ,  erican  Smelting  and  Refining  Com- ^ 

sZninf’nf  lr.u  «  ^  »  Antimony  Smelting  company,  pan.v.  This  ground  covers  12  miles  '= 

wus  a  for,*  /nH  ♦b?l"h<>  have  been  the  owners,  until  rn  he  strike  of  the  zone  and  is  six 

^,roduction  of  salt  wTis  12.401  tons  ' ’’V’  uT  .'''f  i  ...  „  • 

I -IS  -Igainst  7  086  tons  In  lO^fi  Dp  "'C  property,  when  it  will  l.r  Their  Arizona  rremier  group  is 

ivelopnients  in  the  matter  of“  arseni- .  P'n  ch.as.p  price,  marie  up  of  41  Hainis,  on  Stm-ktoii 

cal  concentrates  was  also  touched  i  ExteiislTC  Hcvclopnieiit. 

,  7b  ■  I  .  Arizona,  about  12  miles  from  King- 


title  to  the  property,  when  it  will  he  Their  .\rizona  Premier  group  is 
applieil  to  ttie  main  piircli.asie  price,  made  up  of  41  claims,  on  Stockton' 

ExteiislTC  llevelopnient.  '  .r?',"' J’ ! 


_ _  I  The  new'  owners  are  iirepared,  man.  Engineers  estimates  of  pres- - 

o/x/xr*  txtx/\/*T\nnn  b«  .  ixn  they  state,  to  c  mmence  immediate  ent  intmtialities  run  between  .$16.-! 
liOnn  PRflliRFSS  MADF  development  upon  an  extensive  .scale  000,000  and  $17,000,000  with  greater 
VIVW  I  tfini/li  %ind  will  estat^li^dl  a  concentrating  possibilities  at  depth.  It  is  estlm- 1 

MOFPATT  HAII  MFNF^  plant,  to  lu-  followed  l).v  a  .“melter.  ated  that,  with  a  300-ton  mill,  gross, 

”1  1  ill  1  “IlrtLL  lllllliij  '  Cfneral  Smart  announces  that  ap-  earnings  will  equal  $700,000.  It  is 

-  i  plication  is  tieingmade  for  (ho  in-  the  intention  of  the  directors  to  con- 

Toronto. — At  t.lie  annual  meeting  |  cornoraf.ion  of  Antinr  iiy  Smelting  &  duct  a  campaign  of  electrical  pros- j 
of  the  shareholders  of  .Moffatt-Hall  i  Refining  Company.  TJmitrd,  which  peeling  on  their  .Newfoundland  prop- 
Gold  Mines,  lytd,,  a  detailed  report  of  w  ill  he  t.lie  name  of  the  new  holding  erty  as  si-on  as  season  permits.  It  is 
operations  was  submitted.  The  re- j  and  operating  company  of  tlu;  mines,  proposed  to  expend  $100,000  on  tliis  i 
port  shows  that  diamond  drills  were  ^  under  t.iie  laws  of  .N’e.w  Brunswick.  imiKrrtant  work.  j 

in  operation  on  the  nort.h  section  of  i  This  company  will  hav<>  an  aiitlioriz-  The  Arizona  property  is  to  lie  de- 1 
the  projiert.y.  and  one  hole  had  been  ^  cd  capitalization  of  $2,000,000.  velopcd  and  equipped  at  a  cost  of  | 

put  down  fora  depth  of  660  feet,  the  The  company  has  carried  on  suf-  $750,000.  It  has  been  operated  ft;ri 

core  of  which  showed  mineralization  ficient  exploration  and  development  the  past  three  years  by  W.  Wmid. ! 

for  praotically  the  eiiitire  length.  In-  work  during  the  past  few  months  to  president  of  the  Premier  Gold  .Mine,' 

fonnation  as  to  assays  w  ill  ir  ,t  tie  i  assure  them  of  a  sufficient  supply  r  f  B.C.  I 

available  fora  few  da.vs.  The  pres- |  ttie  ore  for  tlie  profitable  operation  -- — -  - -  -  I 

ent  contract  called  for  3,(Mi0  feict  of  I  of  the  mines  for  a  much  longer  pe-  V.\N('OL'VEK  (iHAIN  EXPORT,**, 
drilling,  and.  in  all  probability,  from  I  riod  than  necessary  to  warrant  pro-  Vancouver. -Exports  of  grain  from  j 
4,000  to  5.(X)0  feet  w'ill  be  undertaken  i  reeding  witli  their  plans  and  will  in-  the  port  of  Vancoiivier  for  tlie  ciir-i 
(his  winter.  trodiice  new  methods  never  before  rent  crop  year  to  February  8th,  to-  | 

Ca.sh  in  the  treasury  a*  the  end  of  |  intrudiiced  in  connectlTin  with  the  tal  30.057 ,60!i  bushels,  it  is  mini  unc- j 
1027  amounted  $37,000.  but  it  was  j  prfKliieticm  of  antimony  and  its  by-  ed  hy  the  Board  of  Harbor  Cominis- 
said  that  the  amount  had  txeen  in-  ducts.  sioners. 


I  "’Th«'’r'e'il!^rt  of  Deniitv  Miui.ster  ‘'cniposprl  a.s  follows:  H.  T.  Diplock.  The  effect  of  such  a  development 
'MacKenzi^ which  w a s'^da ted  Decern-  vice-president  Steel  Company  of  ot;  the  Canadian  silver  mining  iudu.s- 
ber  ”1  1027  will  he  read  with  in-  ^  nitud-i-  ^Montreal:  Phos.  Ramsay,  try  would  he  ot  major  importance, 
terest  as  at’that  time  the  changes  hardwarvT  merchant.  Hamilton,  Out.;  An  appreciation  of  even  a  few  points 
in  Besco  management  had  not  been  -Martin,  1  rovincial  Paper  Com-  would  mean  a  revival  of  prosperity 

made,  as  it  .says,  "the  coal  industry  Winnipeg;  Travers  Sweatman,  to  Canadian  producers, 

has  again  reached  large  proportions  N  *'  -  6Vinnipeg.  These  gentlemen,  Among  the  mines  that  may  benefit 
and.  since  tlic  settlement  of  labor  after  consultation  w  ith  J.  A.  Reid,  promptly  from  a  rise  in  the  price  ot  | 
difficulties  has  shown  great  im-  company’s  consulting  engineer,  the  metal  are  Castle-Trethewey,  I 
provement  and  prospects  for  steady  have  agreed  to  act  directors  of  the  Nipissing,  Mining  Corporation,  Keeley  | 
work  at  the  collieries  during  tre  company,  and  after  consulting  Mr.  Silver  Mines,  Smelters,  and  other; 
coming  winter  months  are  very  Reid’s  report  are  of  the  opinion  that  producing  mines,  wliile  an  impetus; 
j  promising.”  7he  property  is  a  first-class  prospect  will  he  given  to  development  of  new- 

I  b:,,  I.,  r7.ni  Si-iin-  warrants  further  development  er  silver  properties  in  Ontario  and 

Big  (.am  III  (oal  Sales.  ^.-itli  a  view  to  establishing  its  value,  elsewhere. 

I  In  passing  it  may  be  noted  tha*  Itis-cf  course,  .still  in  the  prospect  -  | 

!  this  steady  work  did  not  matr-rialize  stage,  but  .Mr.  Reid's  report  ind'eates  ITI\  1ALTP  ' 

at  some  of  the  Cape  Breton  mines  that  it  has  an  excellent  chance  of  p|/||yM  l|p  /lllyH  I 

a  subject  which  has  already  been  becoming  a  big  mine.  1  II W  I  li  U1  £j\/llLi  I 

dealt  with  in  The  Financial  Times.  As  the  company’s  treasury  is  am-  P/Xn  M  I)  A  LT  £  lUifATPC* 

I  The  report  of  Hon.  6lr.  Harring-  ply  provided  with  funds  atthistime.  pl|||  AKlIraA  ||||n|rN 
ton  reveals  some  intensely  interest-  the  directors  have  decided  that  wor'-  *  Vlt  iMtFjMllMM  ItMMliMJU 

ing  facts  anent  mining  in  Nova  on  the  property  shall  be  proceeded  - 

.Scotia.  “The  adoption  nf  a  national  with  in  accordance  with  the  recom-  Length  of  350  Feet  At  300  Ft. 
fuel  policy  by  the  Canadian  Parlia-  mendations  of  J.  A.  Reid.  nnlBtio  anrt  Ton 

nient  would,”  the  report  says  “at  ...  L.evei — uniling  ana  V-on- 

onee  tend  to  tax  the' canacitv  of  our  To  Finish  by  April.  struction  Program 


Inasmuch  as  we  are 

the  only  organization,  in 
the  East,  dealing  exclu¬ 
sively  in  British  Columbia 
Mining  Issues— and  with 
our  representatives  and 
mining  engineers  located 
in  British  Columbia — we 
are  splendidly  equipped  to 
supply  authentic  data  on 
all  Western  Issues. 

Correspondence  Invited 

_  T  olmp.Keiidal] 

V./  and  .1.  Companij 

investment  securities 

Metropolitan  Builciincf 

,  TORONTO  ^ 

Telephone  ELgin  8281 


SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  the  man  of  experience  will  first  get  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

**Every  Client  Has  Made  Money 
With  Us** 

Our  weekly  review  will  keep  you  posted.  Its  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &.  Company 

Canadian  Mining  Specialists 

4fi(»  St.  Fraiicois-Xavier  Street,  Montreal 

Phones:  MAin  7361  and  7362 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LtABILTTY) 

We  recommend  the  purchase  of  the  Stock  of 
this  Company  because: 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  I  00.  200,  325,  400  and 
500  feet.  Lateral  work  is  being  carried  on 
at  500  feet  with  most  encouraging  results.  It 
is  one  of  the  deepest  workings  in  North 
Western  Quebec.  Radiore  Survey  complet¬ 
ed.  Indications  most  favorable. 

Francis  J.  Hunter  &  Co- 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


F.  J.  Crawford  &  Co. 

SIUMBERS  STAAIJARn  STOCK  AM*  MltVItVO  F-VCHANGE 

Mining  Stock  Specialists 

Send  for  '‘The  .lliiiiiig  t’hronlele” — rublislied  Monthly 
11  .Iordan  Street  Adelaide  0101  Toronto 


THE  NORTHERN  MINER 

First  hand,  Independent  News  and  Vicw.s 

.  ontahio  cuehlc  mamtoba 

Published  weekly  Establialied  191.* 

Largest  Minins  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT.  ONT. 

Siibsrriiitioii — Canaila  $.3.00;  II.  S.  $3..»0;  •  Ureat  Britain  I5a; 
Foreipn  $1.00 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

(go  Triin*portiili«ii 
T'rlriilionr  Xliilti  Ogsa,  l|gO 
MOXTItFAI. 

\i:XV  XOIIK  t:iTV.  l,OS  AIVGIOLKS, 

00  X\>K<  Strccl,  llooiii  l.MO.  IgOI  llollliiKMWwrth  Blda. 

X'o  oirrtrioal  pi'0*p.rtlntf  iiiethoil  will  iletmnino  the  fhiiniet.r  or  thte 
value*  of  a  inInrrallKrtI  arm.  , 

_ _ |X, 
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MINES  AND  MINING  SECURITIES 


MAKE  PROGRESS 
ON  ORE  MAKING 
AT  C.  MANITOBA 

Getting  Values  of  $15  Over  3 
Feet  Width  at  140  ft. 
Level 

OPEN  NEW  SECTION 


iCKiinl  fi>  the  Rale  of  the  cx)mp;my'.s 
assets  to  North  American  Develop¬ 
ment,  Ltd.,  the  consideration  of  the 
sale  beinj?  tlie  assumption  of  com¬ 
pany’s  liabilities  also  (a)  1,000,000 
fully  paid  up  shares  of  $1  par  of  the 
stock  of  a  ft-Tupany  with  an  author¬ 
ized  capital  of  $5,000,000  to  be  incor¬ 
porated  by  North  American  Develop¬ 
ment  Co.  to  acquire  the  Teck  Town¬ 
ship  group  (h)  1,000,000  fully  paid 


GOOD  PROGRESS  AT 
MARSHAY  ZINC  MINE 


I  'feeling  of  hope 

IN  MARITIMES  ON 
E  BESCO  SITUATION 


THE  TRUSTS  AND  GUARANTEE  COMPANY 


UMITED 


Toronio  nurciiii  The  Flfiaiioljil  Timon, 

Toronto.  —  In  an  interview  with 
an  official  of  Marshay  Zinc  Mines, 
limited,  formerly  Sudbury  Zinc 
Syndicate,  it  wa.s  learned  that  re¬ 
sults  of  the  diamond  drilling  cam- 


shares  of  $1  par  cf  a  second  com-  paign  being  carried  on  under  the 
pany  with  an  authorized  cOpitaliza-  c„np,. vision  of  Oscar  Smith,  con- 


New  Officials  of  Corporation 
Well  Received  on  Visit 
To  Nova  Scotia 

McNAUGH-FoPTIMISTIC 


31st  Annual  Statement 

BALANCE  SHEET,  DECEMBER  $lst,  1927 


pany  witn  <in  auinorizea  capitaiiza-  <?npervision  of  Oscar  Smith,  con-  Aeetif^krl  Tk  k 

tion  of  $5,000,000  shares  to  be  incor-  highly  satisfactory.  At  pre.s-  ^  ^  A^ured  Firture  Through 


WInnIpeK  Bureau  The  Fiiinneial  Tlmen  - : - - — • 

Winnipeg.  —  It  is  believed  here  PAPflTpiMC  CPAWN 
that  Central  Manitoba  Mines  is  away  TUIXvUl  lIiC  vAvliTl* 
to  a  big  development  program.  Op-  PCniirCQ  niDPrTHPQ 

t.imlstic  reports  are  being  received  liCl/ULCu  l/ll\£LlUnu 

from  the  property.  The  raise  on  the  _ 

110  foot  level  of  the  Tone  6  vein,  is  Toronto  Bureau  The  Finnnrlnl  Time* 


porated  similarly  to  acquire  the  Ca-  there  arc  four  holes  sunk,  all  of 
hot  and  Connaught  group  of  proper-  which  are  in  ore  of  good  width  and 
tics.  very  satisfactoiy  values.  Assays 

— ' - - — •  are  av.ailablc  for  shareholders. 

PAPriTDIMEi  rPAWN  present  programme  calls  for 

1  UUvUrillL  LI\l/lTll  the  immediate  sinking  of  two  more 

nrniT/’PP  nmrr'TAnP  holes,  after  which  another  two  will 


Development  of  New  Lines  of 
Production  —  Cape  Breton 
Labor  Already  Benefits 

Saint  .John  Itiirrnii  Tho  Tinanri.-il  Tinip<i 

St.  .John,  N.B.  —  Besco's  new  own- 


reported  up  ill)  feet,  and  in  ore  run¬ 
ning  around  values  of  c.lose  to  $15. 
The  ore  has  shown  a  width  of  near 
three  feet. 


Toronto.  —  At  the  annual  meet¬ 
ing  of  the  shareliolders  of  tiie  Por- 
cupine-i'rown  Mines.  Limited,  held 
here,  a  hj--law,  passed  liy  the  direet- 


Central  Manitoba's  mill  is  now  ors,  was  authorized  reducing  the 
running  smoothly.  Information  re- 1  board  to  five  directors.  The  follow- 


be  sunk  to  a  depth  of  700  and  1000  I  ors  and  managers  In  the  person  of 
feet,  making  a  total  of  eight  holes.  |  President  C.  B.  McNaught  and  .1.  H. 
The  official  was  highly  optimistic  I  Giindy  have  for  some  days  been 
as  to  tlie  outlook  for  the  company  j  visiting  various  points  in  Nova  Scotia 
and  stated  that  results  to  date  de-  !  in  connection  witli  the  Besco  proper- 
mand  further  tlcvclopment.  A  shaft  \  lies  recently  acquired  by  intere.sts 
is  being  sunk  by  band  steel  awaiti;  they  represent  and  they  liavo  in- 
tlie  outcome  of  the  drilling.  j  spected  the  plant,  met  government 

The  company  has  very  interesting  ]  nnd  other  officials  and  bn.siness  men 


ccived  from  the  compiuiy’s  officials  hng  were  elected  directors' for  the  I  showings.  ^  |  f 


h.Ts  noted  for  its  extreme  conserva- 


fi'sm,‘‘anTd^Ms  aUiUuiris  hiT":' V.''coWmcVToT^^^^  varying  in  width  from  10  to  250  j  face 

have  been  resimnsiblo  for  reports  laghor,  Toronto;  It.  Imric,  Mimico,  UvdL^  the'^v 

being  misconstrued.  Over  $145, MO  and  U.  S.  SmiMi,  Toronto.  erected  and  the  company  ' 


was  spent  on  Ccpral  Manitoba  on  ,ho  ri„.so  of  the  meeting  a  mo- 

supphe^s  and  additional  equipment  to  whereby  Col.  Cooper 

the  end  of  .laniiary.  ‘ 


break  has  been  jiroven  for  4000  feet  i  the  new  proposition  they  have  to 
varying  in  width  from  10  to  250  I  face. 

feet.  The  camp  buildings  are  all  j  At  a  luncheon  in  their  honor  at 
erected  and  the  company  has  suf-  i  Sydney  the  visitors  were  hailed  as 
fic^ent  supplies  on  hand  to  complete  modern  Moses  de.stined  to  lead  the 
the  present  programme.  I  people  of  Cape  Breton  out  of  indus- 


the  Tone  fi 


At.  Inc  close  01  t.nc  meeting  a  mo-  ^h^  present  programme.  I  people  of  Cape  Breton  out  of  indus- 

tion  was  iwsscd  whereby  Col.  Cooper  _  |  trial  bonda.gc  into  the  promised  land 

of  Montreal,  who  was  secretary  of  i  of  prosperity.  The  attendance  of 

the  company  for  the  past  twenty  perty  of  the  company  was  explored  business  men  at  the  function  was  so 
.vears.  resigning  when  the  head  of-  by  diamond  drilling  under  the  di- i  g^eat  that  local  men  vacated  Vheir 


The  Rogers  \ein  hich  parallels  j  ) he  company  for  the  past  twenty 


ihoitf  Jwn  voMr.j  -lo-o  •oi.H  -i  uioift  t. .  . .  "  ..... .  . . . . .  .f;rea.[  Tnai  locHi  uieii  vacatpd 

S  to  inn  feet  Sher  ho  st  aS  Ir''!  '"O'-ed Jrom  .Montreal  to  rcction  of  I|.  r.  htrong.  opera  lon.s  |  way  for  tlio^e 


compressor  has  now  1(0^11  installed  jq  .Fune 


Toronto,  was  to  he  given  a  salary  up 


on  this  Rogers  vein.  Va.Iiics  on  this 
ran  .as  high  as  $20. 

Mill  Heads  Close  To  $12. 

The  work  now  being  done  will  have 
considerable  interest  as  it  opens  up 
a,  very  important  section  .of  the  pro- 
Ficrt.y  and  introduces  a  new  phase  in 
the  operations  of  the  company.  l''or 
ibe  past  six  months  all  equipment 
has  been  employed  in  getting  the 
western  section  re.ady  for  the  mill. 

This  section  li.as  now  over  three 
years  ore  blocked  out  and  mill-feed 
i.s  coming  steadily  with  iniMhcads 


During  the  year  the  Guyenne  pro- 


lon  this  section  were  suspended  till  ,  ^hpicent  points  many  of  whom  came 
spring  when  an  active  campaign  w:,  py  special  train  in  order  io  attend, 
j  be  carried  out.  ^  q-jip  keynote  of  the  gathering  was 

_ _  j  undoubtedly  expressed  by  Mr.  Mc- 

;  Naught  when  he  said,  followed  by 
r..,*..  I ,  treiiiendoiLs  appl.ausc  "1  am  satisfied 

Wl  IWVh  xTIIkX  ! 

lllU  111  f  Liul  UltU  ;  prises  is  assured”  adding  that  ininic- 

I  diatc  efforts  will  be  made  to  put 
.  j  Besco  back  on  its  feet  liy  seeking 

nage  from  present  420  tons  daily.  |  new  lines  of  production  as  well  as 
Second  unit  should  go  into  operation  ,  new  outlets  for  its  production, 
h.rtorc  midsummer  partly  on  custom.s  j  Co-Operation  IMedged. 


ASSETS 

Capital  Aeceant 

Otfict  Premist* — 

Safety  Deposit  Vaults ; 

Toronto,  Calnry  and  Brantfard-$245,0t4.77 
The  Trusts  Buildingi  Limited, 

Share*.  (See  footnote  to  Balance 
Sheet,  December  Jlst,  1920) 

Office  Furniture  . 25,000.00 

Real  Estate — held  for  sale _ _ _  290,145.87 

Mortfjages 

Principal _ ___„..$5 1, 864.69 

Interest  _ _ _  4,549.75 

-  56,414.44 

Doans  on  Stocks,  Bondi  and  other 

Securities  . — . . .  87,217.24 

Provinces  of  Canada  Bonds . .  78,765.95 

Canadian  Municipalities  Bonds. . .  66,585.18 

Other  Bonds  and  Debentures _  596,414.50 

Stocks  . 220,755.00 

Cash  in  Chartered  Banks _ _  102,355.10 

Clash  on  Hand - 7.562.90 

Other  Assets — . . ■■■— - -  501,245.25 


Guansiiaati  Trust  Account 
Morteafe* 

Prlndpal - $4,252,976  45 

Interest  .  148,876.28 

•  $4,401,852.71 

Loens  on  Bonds,  etc—— — . 106,169J2 

Dominion  of  Canada  and  Provinces 

of  Canada  Bonds. . . . - .  810,475.41 

Canadian  Municipalities  and  School 

District  Debentures . . —  550,078.04 

Other  Bonds  and  Debenture*— _  555,000.00 

Cash  in  Chartered  Banks - .—....  570,656  08 

Cash  on  Hand _ 17^78.74 


Estates,  Trusts  aad  Aganey  Account 
Funds  and  InTestmenta. . . 


LIABILITIES 

Capital  Accaant 

Capital  Stock  Subscribed—— $2,0 


Capital  fully  paid— _ 
Capital  partly  paid— 


$1,698,800.00 
_  102,549.54 


Reserve  re  balance  Dominion  Special 

War  Revenue  Tas _ _ — . 

Sundry  Accounts  Payable . — 

Dividends  declared  and  unpaid,  due 


50,519.01 

172,059.99 


Gnaraatecd  Trust  Accouat 
Trust  Funds  lor  investment— _$S,221.538. 71 
Trust  Deposits . . .  1,570,069.59 


HINTS  TO  MINING  INVESTORS 


Mining  Corp. — Flin  Flon 


/  xhnuld  likr  to  know  irhot  Mininfj 

(•ori, oration  owvs  outsklc  Of  Fii, I  Mon.  iLatod  cupacifV  of  two  units  is  i  ^ ^  .,-$i*,r,u 

— "7/.  1/.  M-r  inaWomcnt,  export  |  Mr.  Gundy  pointed  cut  that  recent! 

.  waaewapt  a-.,vv™aaj  ...-a.  a . .  a  a.  aa  va . .  M 1 1 1 1 11  f^orporatioiT  opcTtitrs  silvoT  arfuiil  11^1x111111111  of  1.500  foHs  da.ily.  I  ^t<itonients  to  tlie  effect  that  definite 

]*unniiigr  close  to  $12.00.  The  new  *iiinos  in  ('’obalt  and  Soutli  lAirraine  IVrIiaps  !>>'  end  of  present  year  full  T>h*'ns  had  been  made  for  spending 

equipment  will  enable  intensive  ex-  fhd'ds  in  Ontario,  and  has  been  paying  rapacity  will  l>e  attained.  Several  ^rge  sums  on  ^  Besco  enterprises] 

plcration  of  highly  interes-ting  *’■  dividend  of  25c  a  yen.i*  for  some  time  tilings  should  l>o  shipping  ore  by  that  ^  "ere  not  justified  but  he  also  said  j 

grouTi'd,  and  prospects  look  goml  for  results  of  production  from  the.so  time,  j  (apital  may  alwajs  be  found  for  , 

some  important  news  soon.  Bricks  propei-ties.  •'i-  -v  'V  v  ^  investment  where  bs  safety  and  j 

.No.  7.  8  and  0  were  shipped  a  few  Due  to  the  continued  low  prices  of  Good  Mining  Purchases  !  \Srtord  ' 

day.s  ago  to  Ottawa.  silver  the  immediate  outlook  for  silver  -  lajor  w  diKer,  t)i  acw  w  aic.ioru. 

CHlucers  is  .somewhat  obscure,  t.ut  ^  A^-^ociateil  Boards 

e  beavv  interest  of  the  conin-inv  in  r/ot  inlcrrslrd  in  mimnn  storks,  of  1  rado  of  Cape  Breton,  who  wa? 


„  $6,791.608J0 

Estates,  Trusts  and  AscBcy  Accouat 
EsUtfS,  Trusts  and  Agency  Accounts— $26,749,449.08 


.No.  7,  8  and  0  were  shipped  a  few 
day.s  ago  to  Ottawa. 


diamond  drill  is  on  the  ground  producers  is  .somewhat  obscure,  but 
and  deep  drilling  from  the  375  ft.  tfie  heavy  interest  of  tlio  company  in 
level  will  l»e  carried  out.  A  drilling  the  Iiig  Kiin  Dlou  mine,  wMiich  i.s  an 
program  will  .also  be  carried  out  on  assured  lu-oduter,  on  a  very  heavy 


Good  Mining  Purchases 


•iio  Tene  and  Rogers  veins. 

BEVERIY  ROUVi  WILL 
DIAMOND  DRILL  SOON 


ujTkhm.  '’"  Ilinsr  'storks  mnkr  flood.  .Ire  the  !  Ing  of  the  Be.sco  enterprises  and  in  nad  after  THURSDAY,  the  F 

jtrirrs  hifih.  i>o  the  wiiir.i  work  da r- |  return  asked  for  the  confidence  cf  day  of  MARCH  next,  to  Shareht 
ino  wiiiirr.  t/  not,  prices  wiuj/  come  !  the  Besco  owners  and  for  every  po.s-  Of  record  of  31st  January,  1928. 

Noranda _ Abana  spring.— Vor/,-.”  |siblc  consideration  for  the  mine r.s  By  Order  Of  the  Board. 

Noranda  commenced  production  at  ,  steel  workers.  Other  speakers  PRFDFTlTrTC  WTT  T  TA\T^-TAT 
Would  non  rrrom  inrnd  Xornnda  ns  tiic  middle  of  l>ecomL>er  and  I  lie  first  ^  touched  on  the  matter  of  winter  nil- |  flft-nornl  Manai 

'Od  hnyinp  around  $22  or  tc.v.s’  p..,],-  of  llie  fO'iu  ton  .smelter  will  Ue  !  employment.  m.  .  o/v*v  t 


mi  any  Noranda  2.35,8.  /  um  !  chairman  said  that  it  is  the  desire  opon  the  paid  up  Capital  Stock  of 

rv  \e  thiiiA-iiio  of  hnyinn  .some  Townntun.r.  [  o[  the  people  of  ('ape  Breton  to  to-  this  Institution  has  been  declared 
.Unulrt,  .\h'ina,  Kirkland  hnkr.  Will  operate  in  every  way  in  tlie  uphuiid-  for  the  current  quarter,  payable  on 


jAins  J.  VlmetK,  E.  B.  Stockdale, 

PuSIDtKT.  CZNUAJ.  MaNAOEI. 

We  h*ve  suditH  the  books  for  the  year  ending  51sl  December,  1927,  and  verified  the  cash,  bank  balance*  and  securitfei  of  tli* 
Corporation.  We  have  eaamined  the  statement  and  it  agrees  with  the  books  of  the  Corporation.  After  due  consideration  we  have 
formed  an  Independent  pinion  as  to  the  position  of  the  Corporation;  and  with  onr  independent  opinion  so  formed  and  according  to 
the  best  of  our  information  and  the  explanations  given  us,  we  certify  that  in  our  opinion  the  st.itement  sets  forth  fairly  and  truly  the 
state  of  the  affairs  oi  the  Corporation;  and  that  ^1  transactions  o(  the  Corporation  that  have  come  within  our  notice  have  been  within 
the  powers  oi  the  Corporation. 

Geo.  Edwards,  F.CA.  ,  .  .. 

H.  Percy  Edwards,  F.CA.  } 
of  Edwarps,  Moigan  &  CoiffAirr,  Chartered  Auountmtt. 


DIVIDEND  NOTICES,  ET^  DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL  CfloaillRn  Bank  of  Coirnnarca  Dominion  GIbss  CompBny 

N  I.IMITED. 

OTICE  is  li©r©t)y  given  thftt  ft  iiividkxd  ao  loi  * - - —  — 

DIVIDEND  of  THREE  per  cent.  NOTICE  OF  DIVIDENDS. 


Noranda — Abana 


huj/ini)  around  $22  or  /r.v.s'.' 


vr  1  IO  ucitjuy  Kiveu  ui&i,  B  IJIVIDKA'D  NO  11)1  - - 

*M  DIVIDEND  or  THREE  per  cent.  NOTICE  OF  DIVIDENDS, 

upon  the  paid  up  Capital  Stock  of  .  NuGc;  is  hereby  given  that  a  (livM-  Notice  is  hereby  given  that  a  dJvl- 
thls  Institution  has  been  declared  pfud.np  ^ipiuM  stodTof  thiTn.-ink  fiend  of  one  and  three-quarters  per 
tor  the  current  quarter,  payable  on  has  been  tteclared  fur  tlte  quarter  rent,  hsq  been  deefaretl  on 

nnd  after  THURSDAY,  the  FIRST  ending  29th  ivhniary,  192S,  and  titai  the  PREFERRED  STOCK  of  the 
llay  of  MARCH  next,  to  Shareholders  ‘^d  ‘lt  rnranci!7s  Vm  and'’arieV’Thui"'-  Company  for  the  quarter  ending  the 
cf  record  of  31st  January,  1928.  day.  V.«t  March  '.u  M  to  shareholdor.M  31.st  flay  of  .March,  1928. 

Bv  Order  of  the  Board  ''f  revord  at  the  vinse  of  t)usines.s  o”.  - 

uy  uroer  OI  me  noaro.  Kehmary,  192S.  The  Vntleo  (n  olco  rri,rnn  ♦»...♦  9 

FREDERICK  WIDLIAMS-TAYLOR,  I  transfer  hooU.s  will  not  lie  closed.  Is  also  hereby  given  that  a 


The  pro-tfading  offer-  .  W'ould  uou  pin-  vu-  vour  opiiiioa  o/  i.i-onght  up  to  capacjly  at,  once,  nnd 


ing  of  the  stock  of  Beverly  Rotiyn  .Mniua.  Mitir.s.—- 1;.  ,v.  t.’’ 

.Mines  Limited,  has  been  meeting  K  appear.s  In  us  that  Noranda  .sliould 
with  ;i  gotxl  demand.  A  Itlock  of  Ih;  an  attractive  purcha,.so  for  a,  liold  j 
,5(10.000  shares  is  being  offered  by  at  tin;  price  mentioned  Ity  vou.  j:.-- 1 


the  oilier  half  prolvahfy  by  spring.  The 


sihlc  consideration  for  the  mi  no  r.s  By  Order  Of  the  Board.  Its  *1 

and  steel  w'orkers  Other  speakeis  FREDERICK  WTLLIAMS-TAYLOR,  11^01- 
touched  on  the  matter  of  w  inter  tin- 1  Goneral  Manager.  ! 

employment.  ^  I 

Sn  his  address  Mr.  McNaught  said  »®<«ltreal,  2ath  January.  1928.  ; 

that  if  the  Besco  industries  arc  to  —  — -  ~ 


]!y  Order  of  the  Board, 
S.  H.  I^OriAN, 


Notice  is  also  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  (1^4  9c)  has  been  declared 
on  the  COMMON  .STOCK  of  the  Com- 


lioid  900  of  .$2.'i  ore  In  reserve  to  .'du'  mu.st  he  found  of  increa.sing  the  turn- 

j>,..  at  tlic  Ilornc,  .Muiu  niac  and  X\  aitc- |  (,yg,.  Very  intensive  study  of  this 
Montgomery  iiropcrtics.  Noranda  ;  m.cstjon  i.s  being  carried  011  with  a 
>lts  gotxl  for  a  hold.  ( view-  to  meeting  the  siituation  which 

Towagmac  holds  or  has  right.s  on  jf  y^ived,  will  to  a  very  large  degree 
out  1.000.000  shares  of  .Mdermac  answer  one  of  the  main  problems. 


"'g  liki-  $:)0,ooo,-  iiipi)-  full  strength  same  niean.s 


.(Uu.utMi  snares  is  neing  oriereu  uy  tiu;  price  mentioned  Iiy  you.  ]:<■-  ai  tuc  iiornc,  .xiuiainav 
Davis  &  Company,  Toronto,  at  a  price  .suits  of  operations  at  the  Horne  smol-  Montgomery  iiropcrtics. 
of  30c  a  share.  ter  have  so  far  been  favorale.  and  it  looks  good  for  a  hold. 

The  property  of  the  company  con-  is  exixeted  that  tfie  full  daily  captieity  Towagmac  holds  or  ha 
■sists  of  six  claims,  240  acres,  in  the  of  t.oon  tons  tvill  l)e  attained  witfiin  about  l.non.onn  sliares  o 


1BELG0  C ANA'' IAN  PAPER 

rOMPANY,  LIMITED. 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  the 


■sists  of  six  claims,  240  acres,  in  the  of  t.oon  tons  Avill  l)e  attained  witfiin  a.bout  l.noo.ono  sfiares  of  .Mdernuic  answer  one  of  the  main  problems.  Notice  is  hereby  given  that  the 
Sudbuiry  Basin  area  within  one  mile  the.  next  few  montfis.  ftecent  dcvci-  Mines,  the  new  .sulisidiary  of  Nonin- j  .,f  enmioyment.  He  referred  to  following  dividends  have  been  de- 
of  the  town  of  Capreol  on  the  C.  N.  opments  at  ihc  mine  are  also  under-  da,  wliich  lias  .some  $l.i,onn,ooo  in  oic  gfogijiphical  conditions  of  Cape  dared  for  the  (|tiarter  ending  March 
R.,  and  due  north  of  the  Erood  Mine,  stoo.!  to  have  been  encouraging,  sliow-  !  rcscrve.s  iu  workings  to  550  feci  depth  jind  jijq  winter  condations  af-  31st.  1928. 

The.  Rouyn  property  comprises  12  ing  iiotli  volume  of  ore  Tind  values  im- |  a.nd  wtiicli  luis  wide  ore  liodics  1  fectjng  sliipments  to  western  points.  Dividend  No.  19  on  the  Preferred 

catod  by  drills  to  1300  feci  depths.  ,,  of  tfie  industries 


Toronto.  2nth  .January,  192S. 

The  Shawinjgan  Water 
and  Power  Company 


claims.  480  acres,  in  Aiguibellc  Town-  proving  at  dcplh. 


•  ’  '  I  ig  -1.  V  NOTICE  is  hereby  given  that  a  dl- 

‘r,-  v  .r,  .1  r.  r  .  vidend  of  fifty  cents  (.50c)  per 

Divuiciid  No.  1.  on  the  Preferred  ,  bpcn  declared  on  the  no 


ship,  Quebec,  just  north  of  Clerlcy 
st:i.t.ion. 


Af  current  levels  of  under  $3  ,\l)ana 
also  aiipear.s  atfraolivo  for  a  long  pull. 


It  is  believed  that  the  bulk  of  the  Recent  ilcvdopnicnts  at  ilic  proporiv 
attentioTi  of  the  management  will  be  i,;iv->  i.ro\od  very  o.xtcnsivc  luineral'- 
centred  on  the  Sudbury  property  011  ization  wiih  high  va.iue,  and  there 
account  of  the,  nickcl-copper-zinc  de-  seems  110  question  thal  fhi.s  is  a  hi- 
posits  being  opened  up  in  that  area,  mine,  iii  the  making,  d'liis  property  i.s 
Considerable  surface  work  has  been  still  quite  a  distance  from  the  produc- 
donc  on  Ibis  property  and  it  Ls  the  tion  .stage,  however, 
pltm  of  the  company  to  send  their  p,- ..rn^nn  ,.r  ti  u- 


fJencral  Manager,  pany  for  the  quarter  ending  the  31st 
tary,  192S.  I'lurch.  1928. 

-  The  above  Dividends  are  payable 

i/ron  Monday,  the  2nd  day  of  April, 

Igdll  If  3161  1928,  to  Shareholders  of  record  at 

ft  the  close  of  business  Thursday,  the 

uOnipSny  ISth  day  of  March,  1928. 

_  By  order  of  the  Board. 

y  given  that  a  dl-  MERVYN  OFFER, 

ents  (.otic)  pel  Secretary, 

dared  on  the  no  Montreal,  161h  February,  1928. 


tractive.  Aldcniinc  wilt  not  tuiilil  a 
.smeller  and  jiroiiaiily  not  a  concen- 
Irutor,  ;i.s  ore  will  lie  shipped  to  No- 
i-andii  Mines  smelter  for  treatment. 
I'liiis  iirofiltilde  production  c;in  l>e 


added  be  bad  every  reason  to  expect  stock:  One  and  halt  per  cent, 
tluit  cooperation  will  be  forthcom-  (D^r;.)  payable  on  the  tenth  day  ol 


rirpt/kAI  rJAn  witfiin  the  next  few  montb.s.  Rut  in 

A  rillN  FllK  future  prospects  in  each 

inilVll  1  Vl»  even  ;it  existing  luices 

BUS  KIRKLAND  “ 

-  The  brokerage  firm  w  hich  you  luen- 

Shareholders  of  the  tion  is  one  of  tlie  most  roljal)le  in 


REORGANIZATION  FOR 
COLUMBUS  KIRKLAND 


his  year  I  ApprO' 
zinc  ore  of  the  a 


Toronto.  —  Shareholders  of  the 
t’olumbus  Kirkland  Gold  Mining  Co., 


Rut  in  year  mdicating  copper  or  zinc  ore  of  the  a^'i-uranre  given  by  President 
in  each  liodies  of  good  widtlis.  iX'velopmcnt  ,  .McNaiight  of  three  days  work  a  xveok 
g  prices  of  these  ore  l)odics  from  llic  shaft  is  to  tlie  miners  of  Daite  Breton  and 
over  a  oi)rniug  up  bigli  grade  material  at  l.")0  ;  this  was  expres'sed  by  represent. a  lives 
feet  depth.  I.arge  jiliysical  a.s,sets  ap- >  of  all  the  coal  towns  when  Me.ssrs 
»u  men-  pear  iirctty  well  assitix-d.  .\mulet  will  j  McNaught  and  Gundy  met  the  exocu- 
il>le  in  iuiild  a  concentral or.  but  concentrates  !  Rve  of  the  .‘V.^sociated  Board.-!  of 


added  he  had  every  reason  to  expect  stock:  One  and  half  per  cent.  I  By  order  of  the  Board, 
that  cooperation  will  he  forthcom-  (D^r;.)  payable  on  the  tenth  dav  ol  |  J.A.MES  ■VVIUSON, 

ing  iu  every  sense.  "May  I  say”  he  April,  1928,  to  Shareholders  of  rec- j  Secretary 

added  “that  with  the  .cooperation  of  0^,1  qf  j^e  31st  day  of  March,  1928.  I  .Montreal,  Feb.  21,  1928. 
all  concerned  I  am  satisfied  that  the 

future  of  tho.se  indiLstries  is  assured”.  ^  I  ~ -—-i - - - 

Give  Teiii iionirv  Relief*  HODGSON*  j  To  tiio  iinwirrs  of  tht* 

...  ,  i_  11*  Secretnrv-Treasurer  tvventv-vk.vk  iiKNFK.Aii  .MoiiTO.\<j 

Approcjat.ion  hat^  not  been  lacking  ,  ^noo  I  no.NUs.  svrus  •w*,  of 

of  the  a'-t'urance  given  by  President  Mf^ntreal,  lebruary  10-8.  ^  n*  a.,  n  I 


iMtidi  VI  LUC  ov.it,.  4^4*v..4  Tiv' z-  ’  '  . ' ,  .  '  .  j  .  41  ....i  concomed  I  am  satisfied  that  the 

en^neer  into  the  property  to  make  position  of  expected  a  an  early  date,  with  »9la- , 

•I  'reqernnhical  siirvev  nrcnaratorv  to  ’  mining  maikcl  at  the  moment,  it  lively  small  outlay.  ; 

diam^d  drilling  ^  ^  appears  quite  po.s.sible  that,  both  of  Amulet  has  exporieiiccvl  remarkable  (,ivp  Temporary  Relief. 

_ _ _ _  these  issues  may  sell  at  lower  h-vels  success,  most  of  its  S9  drills  this  year  I  Approcjat.ion  has  not  been  hicking 


Mont  real  doing  a  mining  Itusincs.s,  an  i  will  1h'  shii>|ioil  to  Noranda  smelter,  q'l-juie 


Ltd.,  have  received  notices  of  the  an-  wc  think  you  wotild  lie  pcrfocily  sttfe  Th 
nual  meetings  to  he  held  on  Fobru-  hi  transacting  luisinc.ss  through  them,  pc; 


the  lunclieon. 


(i.  IRF  Kt:u  HOUUJSUN.  To  the  Ifnldprs  of  (Ii.- 

Socrctnrv-Treasurcr  t\vkntv-vI''..\k  iiKNFK.Aii  .moiito.aoi' 
Jontrral*  rchruary  22*  1028.  *  no.vns  sm.-s  ^ 

'  The  Spanish  River  Pulp  ant! 

St.  Maurice  llillej  Corporation  i  Paper  Mi  Is,  Limited 

■  I  souiiroil  l».v  of  Trust  ainl 

DIVIDEND  NOTICE.  j  (lafed  Miirvli  Isf,  I{)3I.  niado  hf‘t\vr#*ii  Th 

x*  ..  ,  .  1  '•  a*  a  I  S|iani>h  Ki»or  Tulp  and  l*a|M*r  IlilN,  l.in?- 

Notice  i.s  hereby  given  tnat  a  divl-  ,,1..  1.1, a  i-art  .,n.i  .xiontr.-,,!  Tn.s 


DIVIDEND  NOTICE. 


ary  28th.  Notice  is  given  that  a  by¬ 
law'  will  be  up  for  discussion  with 


Roberls(anieroRt(o 

1_  I  1  T  E  O 

HEAD  OFFICE  1  BRANCHOFFICt 

.\tlas  Building  i  Board  of  Trade  Bldg 
TOILONTO  T  MONTREAL 
AOIL  S.«6  MAIN  #764 

•fCovcrnment  /Listed 

Bon(bC;:X  Stochsfc,';;^ 

IRpnIf&tate  ^  J 


iu  transacting  luisinc.ss  through  them.  |  pears  good  for  a  roasoniiblc  liold. 

■f  V  .'.t  W  I  Ali.in.a  is  developing  at  300  feet 


got  pretty  bigit.  luit  ap- 1  was  at  the  same  time,  impressed  on  dend  of  D’!4.9r  for  the  three  months  (onipan.v  a.  Trustee,  of  tlie  seeond  ruit: 


Quebec  Mines  .  ,pI  ore  i>adio.s,  3  c 

Drinp  a.  suh.irribrr  to  pour  pa/u  r  /  Ol'fh'ials  stale  that 
am  takinp  the  librrtp  of  askiiip  pou  for  •x''<'n  put  in  sight  t 
some  advicr.  rate  of  $1,500,000 

j^.  •  ,  ,  ahead  of  the  workings  indicate,  tin 

I.s  Ilia  t}i formation  rtirrn  bu  the  .  ,  <  1  . 

Xorthrrn  Miner  (issued  in  Cobalti  re-  niatorial  tor  .000  feet  at  lca.sl.iprpj.ontc,]  j„  .,  memonal  drawn  up  By  Order  of  the  Board, 

liable/  and  .sueh.  as  one  eonid  po  bu.  bos  Is^en  '  concluding  q  IVILFRED  HODGSO 

Would  pou  recommend  it  as  a  aw’de  ^  ‘  ^  !  ^7rUtoitX’t  .t  !  '•‘’oson.ably  steady  winter  Sccretary-Treai 

in  one  who  i.s  inirn-sled  in  Wininn  opened  up.  .Alsuia  Is  ( a.pifalized  ^  at  j  j-pr  the  remainder  of  this  sea-!,,  i  ts  t,  .  00  a  moj 

lMoeks7  $3,000,000,  lia.s  $3;)0,000  cas-h  and  j  assurance  of  it  for  com- •  F^ebruarj  _.nd,  1.  ..4 

.4s'  /  think  that  the  mines  around  •'^hare.s  Icti  lu  treasury.  A  200-ton  j  ^.intcr.s,  and  fur  now  and  tlioso  ;==-■— . — -  - 

A'oraiida  hare  errri/  ehanee  of  derel-  concentrator  "'h  ''C  ’’Uilt  to  opeiato  years  we  wish  yo-tl  and  >'OUr  j $  Hillll  1 171 

S,;  ’  "'"r,;"’"'.  ! MONTREAL TRAMWAYl 

am  dmirous  of  puttina  .some  money  7:7  .Ln'  .7' , III  conversation  with  Premier  Rho- 1  _ _ 

inin  btw  fotlowina:  -Corona.  Duprat  ^'I’l'ai  critl> ,  Abana  i.s  one  (  f  the  g  o(I  i>pp,e,  .,„,]  ]]„„  q  /-FIUPRAI  IUIPPTI 

r.1  1  ;  .  ,  ■  '  ones  ot  the  copix'r-gokl  camp.  xti„t,;tr.,- nf  ■'ilnr.u  ANNUAL  GENERAL  MEET 

Rilapn,  .\rra,  and  if  I  ran  obtain  the  K-j.-M,,,,,!  .  ..uV  (b.ld  The  difficullv  HtUFington.  .Ministci  of  ..lines.  I  re.si-  _ 

.Ifrfrnime-  and  Waile-Monlyomeru.  I  '  V  •  ,  !  7  ^  cient  McNaught  ropc;i1ed  his  state-  vnTTf'jr  x„,.„hv  -i,-.,.,  .x 


pears  good  for  a  rcas'oniiblc  hold.  I  them  that  even  this  represents  only  ending  March  31st  1928.  being  at  ; 

Al>ana  is  developing  at  300  feet  I  a  relief  measure  towards  the  actual  *he  rate  of  77r  per  annum  on  the 

foot  depth  from  the  shaft  four  paral- j  staving  off  of  want  and  destitution.  Paid  up  Preferred  Stork  of  this  Cor- 

id  ore  l>o;lio.s,  3  copiicr  and  1  zinc.  I  and  it  wtt.s  strongly  represented  that  poration,  has  been  declarer  and  that  nu 


Officials  stale  that  $10,000,000  h.asi  things  cannot  he  right  until  reason-  banie  will  be  paid  on  the  second  102s,  at  thn  offi.o  of  tho  Tnistcv,  Mf)ntr<  • 
ivcn  put  in  sight  this  year,  at  the  j  able  pteadv  winter  omploj'meat  is  as-  day  of  April,  1928,  to  .sharfhriders  of  ‘‘ 

rate  of  $1,500,000  monthly.  Drills  |  j;,„red.  The  vital  features  of  the  in-  record  at  the  close  of  business  March  MnriKrpr  r.oui  ii.m.is,  s.-rics  '  A 

aboad  of  the  v'orkiiif^s  indicate  tho  du^trial  srit nation  in  i*apc  Breton  wns  15th,  1028.  sfmnMi  nmior  PttMi  of  Tru.<;t  miti  Mm 


NOTICK  IS  ni-niKPV  r;iVHN  tluit  Th 
Sj'aniHli  Ili\«r  IMiIp  ;iiid  rHp*  r  MilLs,  IJmit 
0(1,  win.  in  aororilarioo  with  tJu'  ii^vi.sior 
of  tho  I’ood  Fif  Trust  and  MortcjiiijD  aho\ 
nicntionofl,  redoorn  on  tho  first  day  uf  Ma* 


DIVIDEND  NOTICE 

CANADA  MALTING 
COMPANY*  LIMITED 

XOTH  I*:  In  hereby  kIvcti  thnt 
a  ilividetid  of  Thirty-Movon  rnd 
<»i>e-hiilf  eentM  itl7*/.£V)  per  Mlinre 
hsiM  been  ileelared  on  the  no  pnr 
$«toek  of  the  OMnipiiny. 
TIh*  al)<»%e  dividend  Im  piiyitble 
Ifareh  l.Mh.  to  Klixirebold- 

er.9(  of  record  at  the  oloxe  of 
biiKitie.s.H  on  the  «0tli  {‘'‘elMriiary* 

Share  Warrant  Holder*  ^vlll 
present  eotipori*  Serial  !Vo.  1  to 
the  Itoyal  Hank  of  <?nnnda, 
Montreal,  l'i»r<mto,  Winnipeg 
and  C'aluary*  on  or  nfter  .March 
jr»th, 

Ihj  Orrfi'r  of  the  Boarff. 
i:nic  N.  CLARKE, 

ticerctarfj, 

1>.\TKI>  at  Montreal. 

I'obriiary  20th.  102S. 


J.D.  Cameron 
Member- Mont.r'eal  Curb  Market 


Listed  opnip  into  rerp  prnfitahte  eoneerns  I 
Unlisted  9’"  dnirovs  of  puttina  some  money 
Mining  iulo  bhc  folloieinp: — Corona,  Duprat, 


Aconda 

Pioneer 


inio  Uw  foltawinp-.---.Corona.  Duprat.  ^nc.s  of  tlio  cop,xu-gokl  .•amp.  ' 
Rif.aqq.  .Uea  and  if  I  ran  obtain  the  Kirkland  I.ako  (fulcl.  The  difficulty 
.  ermai.  and  W  aUe-Mnnt ponwrp.  J  giving  an  opinion  on  tin;  shares  of 
airradp  own  1,.0  Aoranda.  What  do  Kirkljiid  Lake  Cold  .Minos  is  that  the 
you  think  of  my  .seleetions.^  If  you  pri,..;  of  around  $2.70  is  fa- 

consider  others  have  a  better  elinnec  warrant-xl  by  actual  oro 

/  shat!  be,  very  ohiipi'd  to  you  for  pour  j-oymn-ws.  wltcrcas  1  lie  mine  lias  cx- 
va.tuahle  .suppestion.s  in  the  matter.  ..optional  j.otcntialilio.s.  Tho  com- 
11  hen  da  you  think  the  .\oraiiila  pquy,  wliicti  has  cxccllonf  manage- 
1.000  Inn  Kmeiirr  will  he  npvr  itinp  at  mpui  ;,p  ]  backing,  liud  lo  go  to  1800 


►th,  11)28.  sernred  under  .said  Peed  of  Trii.st  sind  .Moi 

Bv  Order  of  the  Bo.ird  \  and  now  outstanding,  hy  payni*  nt  ’ 

uruer  oi  ine  ooaru.  Holders  thereof,  njHui  presentation  ar 

G.  WILFRED  HODGSON,  surrender  of  iheir  rrspeetivo  bond.s,  of  th 

Soeretn  rv-TroMQiirer  prinelpal  amount  thereof  with  a  premiu' 
y  1  rtJ4i..Uifi.  contnm  thereon  nnd  inter- ^ 

on.treal,  Febrihiry  22nd.  1028.  1  acmied  to  said  date  of  redemption. 

i  Holder.s  of  said  I’.ond.s  are  In  rehy  r< 
((Hired  to  tircsent  their  Ponds  witii  all  ur 
a  mmmw9  a  matured  coupons,  incinditu;  coupon  nunih- 

lONTREAL  TRAMWAYS  CO.  r„;r:;,'',',;,;”S.,;rrT'T:r,:r 

_  _  redemption  on  said  Jst  day  of  May.  Ih2^ 

AMWIIAI  /-CWCDAI  » *  C  C-TI M "f"’'  " ‘'it.n-.st  oil  thc  tiniW 

ANNUAL  GlENERAL  b^EEi  IN^a  win  ceasi?  to  aconK.*, 

-  n.-itod  at  Toronto  tho  twonty-si  con<l  iln 

NOTICE  is  herohy  given  that  tho  of  i-vinnary  A  1  .  192S. 

inuaf  General  Meeting  of  the  Share-  SPANISH  ruviui  Pt'l.P  ANU 

dders  of  ho  Monti  enl  rriimway.s  PAPRU  MIM.S,  I.IMlTKIi, 

mipany  will  be  held  at  the  Coin- 

ny’s  fVffice.x,  Tramways  Hiiildin^,  78  I^y 

•qIo-  lUtnAal  NTf.tYEfAn  I  of  ID  PHLSldcilt 


MONTREAL  TRAMWAYS  CO. 


ANNUAL  GENERAL  MEETING 


full  eapaeiltf 
W'c  Clin  r 
.Minor  iis  .a 
wliicii  givc.s 


— ‘T.  11’.  7.” 
commend  ttio  Northern 
rcspons-iblc  publiciit  ion 
reliable  informal  ioii  on 


feci  dciitli  Ircfon-  reaching  the  enrich- 
Northern  ment.  I'’r(>m  there  liown  to  2ti00  feet, 
publication  ciituactcri.stic  ore,  $20  per  ton  over  0 


„  n..  v.„  ;  ed  December  Sl.st,  1927.  Election  of 

IXipei  men  ^II.  .Mi  N.ill.T.nt  said  he  Directors,  and  the  transaction  of  such 
saw  no  use  in  speaking  of  the  plans  other  bii.slness  as  may  legally  come  | 
for  Ihe  future  until  something  of  a  before  said  mooting. 


mining  .stocks. 

Corona  is  starting  diamonef  drilliiig 
on  il.s  properly  near  .Amulet.  It  has 
several  promising  )iros|iects.  The  cotu- 
pan.v  has  a  reasonable  i  hance  of  mak- 


.  ‘v  'r  .  i.  iiM,  .  1,  i'  „  tlefiniic  nature  was  arrived  ai.  The  The  Tran.sfer  Books  will  he  closed 

to  ,S  fiet  widths  ha\o  liei  ii  de\ilopcd.  rnmnlex  one  and  thev  must  from  tho  9th  to  the  28th  day  of  .March 

Tho  enrichment  was  short  at  1800  to  I  both  days  inclusive. 

2350  feel,  but  lengthened  at  24775  feet  ,  V*'*'  , 


Wo  liuvo  nnxv  i-oadv  •''"'■'■'ui  promising  )iros|iecls.  l  lie  cotu- 
r  .  J-  f  pany  has  a  reasonable  chance  of  mak- 

for  filStribiltlOTI  fl  mg-  good  on  one  or  more  of  lhe.se. 
specinl,  coniplctp  Jllbogo.  I-;ncour;igiug  Vesult.s-  have 
iiiial.vtical  report  been  ol-taiiied  in  underground  work, 
Oil  these  two  inter-  following  good  driUing  ludical iou.s.  I’ro- 
PSting  companies.  'liauee  of  uiakmg  a 

,  J  .  •  mine,  Imi  is  still  m  highly  iu>eculalivo 

Investors  m  min- 

ing  stocks  M  ill  find  Jjupi-at.  This  fumpany  also  h.is 
t  hese  of  considei'-  s<  venil  prospeuls.  some  of  which  may 


mulct.  It  has  to  500  feet.  Indications  are  that  the  • 

--cts.  The  com-  oix;  Ixsly  tipcxcd  at  1.S00  fact.  ’I’hc  l’l(*JI  T 

liancc  of  mak-  managcmeiif  arc  following  tile  vein  '  The  giiara 
e  of  the.se.  down  wiilih  5000  feci  as  ohji-ctive.  at  the  mine 

Vesult.s-  have  *‘'u  appreciate  the  ivo.ssihilitics.  creasing  thii 

-round  work  producing  $40,000  per  out  has  I)e< 


lliemselvcs.  p\Tn 

rieji  To  ('iimidiiin  Taeifie. 

The  gtltiraniee  of  thre»days  work  February  20th,  1928 
:it  the  mines  witli  pro.spects  of  in- 


I’.ATItlCK  DimEE. 

Se!;retary. 


Associated  Gas  and  Electric 
Company 

fiastutcTxict 


You  can  appreciate  the  iK>.ssil.ilitic.s.  creasing  this,  if  pro.seni  plans  w'orks 

Thc  mill  is  producing  $40,000  per  out  ha-s  Iieeu  hailed  as  the  first  pia ivies  in  whose  operations  you  are 

month  and  earning  $10,000  to  $15,000  fruits  of  the  ehangc  in  ownership.  paTticularly  interested  have  betr 

ml  jiUivc  till  ihargcs.  It  i.s  now  .seif-  The  guarantee  given  by  .Mr.  Me-  suhstantial,  notwithstanding  the  fac' 

su-staining.  .  Naiigiit  to  the  miners  is  for  a  mini-  (hat  we  are  not  able  to  secure  reei- 


Witiicr  conditions  make  no  differ- ;  mum  of  three  da.vs  work  a  week  un- |  procal  tidvanlages  in  the  way 


able  interest.  Co-  ik-  teg; 


ome  to  a  developing  mine.  Dnee  a  til  navigation  opens  on  the  St.  I.aw- 
stirfave  break  is  found,  drilling  and  |  fence  about  Aitril  28tib  In  the  niean- 
shaft-siiiking  can  go  forward  norma.l-  lime,  he  said,  the  .sales  department 


traffic  due  to  the  location  of  tlie 
mines  and  mills.  The  matter  will  be 
given  a.s  favorable  consideration  as 


pies  Avill  be  mailed  <letenuine  their  merit 

„  ..^,4  Area  .A  iiumlior  of  shallow  drills 

upon  icqucst.  imliffeienl  result.s.  A  deep  drill 

Inidc  "Tlii  down  immediately,  on  the 

theory  that  the  ore  Ixxties  found  on 
the.  Amulet  proiierly  to  the  west  dips 


I'urlher  jj.  jsiiow  is  not  a  factor,  cxrx'iu  on  |  is  endeavouring  to  sell  more  coal  circumstances  will  permit  and 


Perkins,  McDonald 

and  Company 


ly.  rMiow  LS  MOI  lucior,  l’.xin’jm  $mi  ■  in  lUit;  *»  miot;  votii  circuiiisiaiict’s  will  juirii 

unexplored  lu-o.speets,  hut  rather  a  wuiicli  might  provide  extra  work  at  earlj'  decision  reached". 

great  lielp  iu  gvtting  in  iteavy  ma- i  file  mlne.s.  - - 

chim-ry  ov  er  the  roads  and  t lio  frost  The  Giaee  Bay  Board  of  Trade  tele-  IU(>  XKIV  T.  I’,  IL  LINER, 

enahles  Ihe  lake.s  to  lx-  used  a.s  road-  graphed  E.  AV.  Boirtty,  I’resiident  of  .....  t 

way.s.  All  Ihe  mines  operate  3«5  day.s  the  (’.  P.  R..  pointing  out  tlmt  the  ' ‘«ic'>uver.  -  (  onstnictiou  of  a- 

a  year,  once  tliey  start  production.  (  railway  could  relieve  a  very  serious  Trans-Pacific  Liner  as  largo  as  the  | 


Aleut liei-s  Maiiiliiril  .sin 

:164  Bay  Street 


Toronto 


into  l.iw  gi'ouitds  iindci-  ,\rc.t  s  9  iircot  an<i  e\er.v  day  Inti  Siiudtiy,  tuicc  un- 1  situation  by  giving  orders  for  coal  Empre.ss  of  Canada  Is  planned  by  me 

claim.  .\r<'a  is  still  higlily  specu|,Ati\ c.  qp,.p|.o)iinj  work  .st  . rts  from  Cape  Breton.  .Mr.  Beatty  wired  Canaelliiu  Pacific  Steamships  for  .ser- 

.\ldcrmn-  ami  A\  ;iit<'-.Montgomcry.  brokeragA--  firm  you  mcnliou  is  i  in  reply  as  follow  s:  vice  out  of  Vancouver,  it  is  announc- 

Akiermac  shari-s  lia\<-  bei-n  traded  in  ;,||  i-jj-bt,  as  far  ;ts  we  know,  hut  I  "The  matter  of  additional  orders  ed  by  Captain  B.  Beetham,  General 

lately  !ii  iK-twccu  $2  ami  $3  iiml  Waite-  „.bpp  buying  mining  s-tocks  it  is  .iust  for  coal  w'iis  preseutod  to  me  by  the  Superintendent  of  the  Canadian  Pa- 

MonigouK  ry  units  wi  re  last  quoted  at  .^j.  ]„  ,(py|  ^yj)ii  a  meml-K-r  firm  president  of  the  British  Empire  Steei  ciflc  Steamships.  The  vessel  is  to 

ahotit  $i0n  ca;  li.  of  ouc  of  the  regular  exchanges.  Some  Cor]xiration  and  is  receiving  careful  be  ready  for  operation  in  1930.  She 

Noranda  stm  k  has  h  .il  quile  a  houses,  when  aski-il  for  adviixi  on  attention.  A’oii  are  no  doubt  aware  will  be  an  oil  burner.  The  S.  S.  Em- 

For  a  bold  tlie  .stock  sliould  .stock.s  may  try  to  switch  inquiries  that  during  the  past  few  years  this  press  of  Canada  registers  21,517  tons 


61  Broadway,  New  York 


The  Board  of  Director!  has  declared 
the  following  quarterly  dividends  pay¬ 
able  March  1.  192S.  to  holders  of 
record  January  31*  1023: 

Dividend  No.  12 

$6  Dividend  Series  Preferred  Stock— 
$1.50  per  share  in  cash  or  S.iO/lOOths 
of  a  share  of  Class  A  Stock  for  each 
•hare  of  Preferred  Stock  held. 

Dividend  No.  9 

$1.50  Dividend  Series  Preferred  Stock 
per  share  in  cash  or 

3.69/100th8  of  a  share  of  Class  A 
Stock  for  each  share  ot  Preferred 
Stock  held.  ^ 

The  stock  dividend  is  equivalent  to 
approximately  $6.4$  per  share  per 
annum  for  the  $6  Dividend  Series  and 
$7.01  per  share  per  annum  for  the 
.60  Dividend  Series  Preferred  Stock. 

M.  C.  O’KEEFFE.  Secretary. 


Dividend  \  No  2 

The  regular  1  %  %  quarterly 
dividend  on  the  7%  preferred  itoek 
of  this  Company  haa  been  declared 
for  the  quarter  ending  February 
29th  1928,  payable  on  the  lit  day 
of  March,  1028,  to  ihareholdert  of 
record  at  the  close  of  biialnasa  tb* 
l&th  day  of  February  1928. 

By  order  of  the  Board. 

P.-C.  FA15URDBAD, 

Secretary-  Treasurer. 
Quebec,  February  7th,  1928. 


ooksville  Shale  Briik  Company 


DITIDEM)  NOTICE. 

A  Quarterly  Dividend  of  One  Per 
ent.  (D'f)  on  the  Preference  Shares 
has  been  declared,  payable  March 
IStli,  1928,  to  Shareholders  of  record 
It  the  close  of  business  on  February 
■9th,  1928. 

By  order  of  the  Board. 

W.AI.  TAYLOR, 

Secretary 

lontrcal,  Quc.,  20th  F'chruary,  1928. 


Hamilton  Dairies 

LIAHTKO 

PREFERRED  STOCK 
DIVIDEND  NO.  6 

Xotic;;  i.s  hereby  given  that  a 
iivklend  for  the  current  quar¬ 
ter  at  the  rate  of  seven  per 
cent,  ("e'e)  per  annum  will  be 
paid  by  che<iue  on  or  after 
March  1st,  1928,  to  preferred 
shareholder.®  of  record  at  the 
elo.se  of  bu.siness  on  the  20th 
day  of  February.  1928. 

HA.AIIl.TOX  I>.\IK1KS. 

L,IM1T1':D. 


do  Ifctter.  Noranda  w  ill  invreas-j  ton-  J  into  their  own  promotions. 


companjxs  purcha-ses  from  the  com- (gross  and  Is  627  feet  long. 


THE  nNANC!AL  TIMES.  MONTREAL.  FEBRUARY  24,  1928. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

BETTER  BUSINESS  Tariff  Reductions  in  Budget 

BUT  NEIV  DOUBTS  cottons:  Material  reduction*  In  large  range  household  cottons.  R.atc 

vtm  I^ITrrtTnn  lo^'^red  on  yarns.  British  preference  widened. 
mIII/  I  Um  m|II|I|/Ii  'Woollens::  Duty  reductions  on  mitts  and  all  hut  more  expensive  line 

1  Vll  1  llLl  1  U 1  Ullli  of  underwear,  socks,  stockings.  'Varn.s  for  weaving,  free,  rreterenti:? 


Improvement  Mainly  in  Iron  and 
Steel  and  Automobile 
Industries 

SENTIMENT  OPTIMISTIC  I 


But  it  is  Yet  Too  Early  to  Reach 

Conclusions  as  to  Progress  of  Drawluicks.  |  Dear  Sir.- It  is  very  significant 

1QOQ  cent,  on  certain  kinds  of  nia.?azine  paper.  i  m  acn  two  rpcOf^niznl  anthontiea 

- industrial  rroduenon  bituminous  coal  for  melting  or  evaporating  salt.  |  f^peaking  at  different  places,  but  on 

IS  Increasing  Somewhat  60  per  cent,  on  material  used  in  manufacture  of  various  tools  when  <bc  same  day,  make  statements  ami 

- -  at  least  50  por  cent,  of  production  cost  incurred  in  Canada.  suggestions  wliii  li  leaii  one  to  the 

Cleveland.  —  Better  business  and  ,50  per  cent,  on  materials  used  in  aeroplane  engines.  After  .Inly  1,  same  conclusions, 
increasing  doubt  about  the  future  of  no  drawbacks,  unless  10  per  cent,  of  cost  of  production  incurred  in  ranada.  On  Friday  last.  Sir  Charles  r.or 
,  .  ,  .  ^  Present  dutv  on  aircraft  engines  extended  until  July  1,  10>o.  don.  President  of  the  B.ink  of  Mont 

busines.s  have  characterized  the  •  ^  -cal,  etc.,  when  .sjeakiiig  of  CaiiadaV 

eprning  weeks  of  1028,  says  Textile  Group  Re-anranged.  future,  said,  ‘'We  cannot  hope  to 

the  Cleveland  Trust  Company.  The  ont.^tandinK  fenture.s  of  custom.s  tariff  Miimndiiirnts  in  iiie  budget,  either  hobi  our  own  people  or  hold 
'  .  it  ia  efficlally  announced,  is  tiio  revision  of  the  textiio  gri>ui>.  This  ontlif  those  people  who  come  here  as  im- 

The  djfinilte  evidences  of  im-  group,  comprising  the  schedule.s  relating  to  various  teMiles,  ha.s  beeu  re-  ,.,i„ lon.'fb  of  lime 

to  ho  found  nminlv  in  classified  and  ro-arriing(  d ;  the  basic  rnw  materials  iiave  been  made  llie  uiiniaUTs.  lor  ail>  leiloUl  oi  nnio. 

provement  are  to  be  found  niamlj  m  ,eault  that  the  textile  group  now  m-  |  tiiiless  wc  can  give  them  .something 

the  iron  and  steel  industry  and  in  eludes  separate  schedules  covering  i-otion.  wool,  silk  and  artifii  iai  silk.  |i,  jiie  way  of  diversified  employ- 


Cottons:  Material  reductions  In  large  range  household  cottons.  Rates 
lowered  on  yarns.  British  preference  widened. 

Woollens::  Duty  reductions  on  mitts  and  all  hut  more  expensive  lines 
of  underwear,  socks,  stockings.  'Varns  for  weaving,  free.  Preferential 
duty  reduced  on  woollen  goods  imported  in  gray  for  dyeing  and  finishing. 

IJnen:  British  preference  rates  on  finer  grailes  rcdiiced.  Ke-rla.ssi- 
ficatlon  of  linens  and  of  flax  and  jute  products. 

Textile  m.tchlnery:  On  largo  part  Importations.  British  preference 
duty  reduced  from  10  to  free;  Intermediate,  from  lb  to  .5. 

Reduction  in  duty  on  press  blankets,  fluke  calcium  chloride  for  road 
treating;  non-alcoholic  preparations  for  disinfecting,  etc.;  crude  petroleum 
for  refining,  free  till  July  1,  19.11;  rates  on  parts  for  fishing  boat  engines, 
reduced;  nickel  chromium  for  making  electric  rcslst.Tiice  wire.  free. 


I  owed  the  (Jovernment  $1.22.5,000,000,  Neither  the  Progressives  nor  the 
I  making  their  total  debt  $2,2:>ti.000,-  tgibor  element  in  the  House  of  Com- 
000.  While  .Mr.  Robb  look  credit  for  mons  found  much  satisfaction  in  the 
a  debt  reduction  of  105  millions  in  budget.  The  Progressives  see  in  it 
four  years  the  debt  of  the  railways  little  benefit  for  the  consumer,  and 
increased  by  IfiS  millions  in  the  |  they  strongly  condemn  the  rodne- 
same  period.  i  tion  of  the  inronie  fax. 

Prosperity  in  Export  Trade 


Penmaiis  Limite 

Annual  Report  For  the  Year  Ending  31st  December,  1927 

PROFIT  .\M)  LOS.S  .VCrOTM  FOR  THE  TEAR  EXDIltG 
list  OErEMRER,  1927. 


If.roMM  Trading  Profits  for  yeiir  rniilng  31st  Itrcrmber, 

inn . 


r'  .Westmonnt.  P.tJ.. 

.Iriiuiiuy  .".Ist,  1928. 

^  I  The  Fditor, 

'  ;  The  Financial  'rimes, 

,  I  .1 115  (’raig  St.  M'est. 

*  I  .ttontrenl. 


X,  ^  M.  uiaiiiri' 

Intrrrst  on  Bonds . 9110,000,00 

llesrrvc  for  Itrprrointlon  on  Plant . .  ...  100,000,00 

I  fully,  he  will  have  put  us  deeply  in  ncsrr,r  for  Inromr  Ta* .  .*{5,000.00 

his  debt,  Oad  llrhts  Mrittrn  off . .  26JI07..T8 


9  720,671. Id 


um  for  making  electric  reslsf.TUce  ttirc.  fiec.  industrial  system,  b.v 

IlniMiuicks.  Dear  Sir,— It  is  very  stgnific.nnt  extending  jour  it^aic  aertws  the  , 

ain  kinds  of  magazine  paper  when  two  recognized  .autlioritie.s  "IT'”'*  ’'hay  well  do  as  Britain  nrou( 

am  Kinus  oi  mH..azine  paper.  nt  ai,*fnrent  nl-.ee«  but  nn  M''*  relation  to  France.  You  can 

iminons  coal  for  melting  or  evaporating  salt.  speakin-,  at  diiterent  pl.  ets,  but  on  .  . . .  . 


bis  debt.  Uehts  Mrittrn  off .  ...  . . . 

Some  of  Col.  .\mery'.s  words  to  ns 

were  as  follows; — "By  the  policy  of  Xet  Itarnimes  for  the  jrar  inC7 . . 

.sending  yoiir  economic  powers  over  iiinbi 

the  world,  by  matching  the  wealth  Preferred  ititidond  «<•;, . . 

of  the  tropics  with  yours,  by  bring  t;«n«nion  Illvldenil  and  Ilonns  on  old  shares  «  ^,024. 
hiir  fh  iv  • -I  /vAo  '  itH  -4  o  C ofiimoti  Ulviflendl  on  new  ^hnren.  .  •••  •••  303»554» 


Cleveland.  —  Better  business  and 


Textile  Group  Re-anranged. 


the  same  .lav,  make  .statements  and  yonrselvr.s  through 

suggestions  'wbi.  li  lead  one  to  the  I'""'*''’  ’’‘'''t  •‘'I'oit.  trade  gives 
same  conclusions.  ‘“’f  coinplementary  raw  matei 

,,  ,  ,  .food  stiilfs  and  products  of  e 

On  briflay  last.  Mr  (  h.irles  Oor  -ijniatc,  which  yon  will  wan 
don,  I  resident  of  the  Bank  of  Mont  iiujirf  ,ip  your  mighty  indiistrle 

■eal,  etc.,  when  sjeaking  of  <  anadas  northern  part,  of  the  Amer 

future,  said.  Me  cannot  hope  to  (.,,„titient ’’ 


Surplus  for  the  yrnr . 

nrought  forward  from  31st  Ueermher,  1629. . . 

Ilnliinre  at  Credit  I’rofit  and  liOss  Acrount... 


-9  271,257.31 
9  449,313.71 


105,235.1 

1,4»I.5«S.I 


9tjt30,831 .25 


Iho.so  complementary  raw  materials.  GENERAL  STATE.MENT  AS  AT  31st  DECEMBER,  1027. 

food  stuffs  and  products  of  every  ASSETS  * 

climate,  which  you  will  want  to  ci.Msn 

build  tip  vour  mightv  industries  in  Coinprlslnar  neni  Estate,  Bulldlnas,  Plant,  Dwelling 

this  northern  part  of  the  American  , 

continent,”  cVhiiex't  . 

Of  course,  fliere  are  great  diffi  •'""h  «'»  hand  and  in  Hunk .  ...  ...I 

..itit:...,.  ♦ex  Krt  A... 5  •»  .  RerHvalile . .  •••  «*•  •••  ••• 

nil(u.s  to  be  o\erronio.  hut  no  one  HrceU-nble . 

}oi  lias  tiren  able  to  oovolop  a  ron  Deferred  <  biirRe» . 

slderable  export  trade  without  over  inventory  of  Iluw  nnd  Mnnnfnetnred  Stock . 

cnniini-  iMo.it  diffifnltinv  Investmoals . 


The  mit.standiriK  fcntiire.s  of  custoni.-i  tariff  Mnvndiiiriits  in  Uio  budget,  cither  hold  our  own  people  or  hold 


it  ia  efficlally  announced,  is  tlie  revision  of  the  textile  gri> 
Im-  group,  oornprising  the  sohedule.s  relulingt  to  viiriou.s  texiil 


rnw  lunteriiil.” 
esiilt  tlial  the 


iiio.se  peojile  wlio  cfime  lierc  as  im- 
rnlgriints,  for  any  length  of  tinio. 


the  iron  and  steel  industry  and  in  dudes  separate  schedtiles  covering  i-otton.  wool,  silk  and  iiilifiliiil  .-ilk. 
tb.o  niitomotivo  inriiistrv  The  linMim  with  a  separate  sdtedule  enibraeing  flax.  hemp.  Jute  and  similar  pr"ducts. 
the  automotive  industry,  ine  up.tirn  almost  identical  arrangement  of  items  is  followed  in  all  five  .-^eo- 

In  Iron  and  stc(^l  is  roa.!  and  ompna-  tion?.  tending"  to  grontor  simplicity,  n  more  it>girnl  .**iriictijre  and  more  dis- 
tic,  and  more  than  merely  seasonal,  tincl  divisions  for  statistical  purpos,....  Item.»  of  a  general  ehnraeler,  but 
When  general  bii.mness  and  industry  relating  directly  or  indirectly  to  textiles,  have  been 

.  Taj  •  textile  group  and  many  obsolete  phrase.-*  nnd  \^'»rci.H  na\e  i)c*'n  dioppea 

have  slowed  down  in  previous  years  from  the  verbiage  of  the  sehedules. 

the  most  reliable  evidence  of  the  ter-  ,  .  .  ' 

mi.najlon  of  the  decline,  and  the  Tue-  cottox>.  ,  , 

ginning  of  definite  ,  recovery,  has  tat  The  maximum  rate  under  the  general  tariff  h.as  been  redneed.  with 

usually  been  found  in  a  rapid  in-  r^r*rhV'’"duV,’ef\m  coaTs'e  yams  are  lowered,  l.nl  a  d.iiy  is  imposed.  |  Portion  who  will  go 

crease  in  the  number  of  blast  fur-  for  the  first  timf.  mi  yam.s  of  io’.-*  count  and  fm^r — except  mercorized  fin'^  .  and  bo  coiHontrd  tlionv 

naces  in  production.  if  the  old  rule  |  yams,  which  remain  free  under  the  n.  r. 

,111  ....... r.  Inn,,  I  <C)  Duties  lowered  on  unhieaehed  and  colored  eoiinn  fabms. 

still  h'Olds  good  the  inonLu  of  Janu-i  *>rr.  «»n  a  wiiir*  rMnirr  ftf  h«»ii.<f»h<'l(l  cotton.?  and  on 


textile  gioup  tiow  in-  |  tiiiless  wc  can  give  them  something 


ill  the  wiiy  nC  diversifird  employ¬ 
ment. 

".V  great  number  of  people,  wo 
liopc,  will  go  on  the  land,  beenu.m 
that  is  the  place  wc  need  them 
most,  and  where  they*  will  become 
thr  greatest  assets  to  the  country 


this  northern  part  of  the  American 
coutineiit,” 

Of  course,  fliere  are  great  diffi 


94,331 ,«93.tfl 
I.IM) 


slderable  export  trade  without  over  itivoniory  of  iiuv 
coming  great  difficulties  of  som,  I'lveKtinoais . 

Total  Carrrnt 

How  Is  the  necessary  preliminary 
study  of  overseas  markets  to  be  car¬ 
ried  out?  (’anadiau  Trade- -Com 
missioners  abroad  are  invariably  c.vniTAi.  stock 
most  efficient  and  helpful.  There 


I  73,809.64 
978,138.08 
10,080.89 
20,042.01 
2,373,613.83 
10,050.00 


Total  Carrrnt  Aasets . . . ins. 


LIABILITIES 


93,470,938.43 

97,802,302.3^ 


COTTONS.  .  I{,jl  of  every  hundred  people  n,  .m-  hnnks  nnd  '•’'••’"l*  shares  rreferred  stork,  of  9100.  earh.. 

(at  The  maximum  rate  under  the  general  tariff  h.is  been  redneed.  with  oonie  here,  there  is  oillv  a  cer-  thmi,  'i'  ”  a  a otli Conimoii  Stock,  of  no  par  value., 

exception,  to  30  per  cent.  ,  ‘ni'Ti  nnrti/Tn  wiwi  w  ill  nti  thn  souiiil  011(1  aetailOfl  in*  iNnuedt  „  ^ 


11  X.  j-  :  '^ne  exception,  to  aO  per  cent, 

usually  b66n  found  in  <l  r«ipl<l  in-  The  duties  coarse  yarns  are  lowered,  but  a  fluty  Is  inipo.sed, 

crease  in  the  number  of  blast  fur-!  for  the  first  tiinf.  mi  yam.s  of  io’s  Cf»unt  and  finer — cxi  ept  mercorized  fine 
naces  in  production.  if  the  old  rule  |  >’arn.«.  which  remain  free  under  the  n.  r. 

,11,  eh.-  Inn,,  I  <e)  Dutie.u  lowered  on  unhieaehed  and  eolored  collon  fnbiu,':. 

still  holds  good  the  month  of  Janu-i  T>utios  arc  lowered  on  a  wide  I'ange  <tf  h"U.-elo>l(l  cotton.^s  and  on 

ary  niarke<i  the  beginning  of  husi-  cotton  blanket.-. 

ness  recovery,  for  during  it  15  blast  (e)  Dutle.s  are  low^ercd  on  cotton  clothing  and  ■’ni.inufacturc.s  of  cotton 
furnaces  were  brought  back  info  pro-  >u  Benerui.  wool,. 

dilution.  ...  ,  I  ^*1  Yarns  for  the  weaving  of  woollen.-  nnd  worsteds  ••l  ith.s  arc  made 


formation  regarding  countries  all  I  •P*'^*'*?  '‘hare.s  Preferred  Stoek. .. 


,...m  u.m  OP  con.  n.cu  .m  ,o.  ,v  nat  demands 

niT  we  going  m  'I^wuh  the  others?  Our  large  banks  are  pre- 

■  ,  ,,,  pared  to  help  with  information  of 

riie  time  Is  rnmiiig  when  vvo  will  ,,j]  ]^iu,j3_  regarding  the  financing 


34.518  shares  Common  Stoek  of  no  par  value . 

5'ie;,  Kin.8T  MOBTfiAfiE  SI.MvIMi  FUND  BONOS, 

Ill  E  1st  N0VEVIIII:B.  1861 . 

Less  lledeeme.l  and  t'anrellcd .  . . . .  ....  ....  ... 


have  to  give  more  opportumly  for  p,  foreign  trade,  reliable  iigenis  „cserve  leeonni . .  „. 

diversified  employment.  It  i.s  no  ..,„d  „„  I  ^  rriuiENT  liabilities 

t!.-e  spending  hundreds  of  thousands  foarbing  In  our  .schools  of  a  vrey  r,,H«in.ed  nivtdends.. . .  ». 


In  the  automotive  industry  the  im-,  free.""  . . .  .  ’  ""  immigration 

provement  Is  almost  as  marked,  fori  Ibl  Tlie  drawback  of  duty  on  dry-spun  yarns  i.s  tp  b.-  cancelled  after  ^oi.  would  not  noei  o  spend  .\ 

he  rvrodiirtion  of  cars  and  trucks  in  K>''t”ber  I.  1828.  ’  ,  .  .  ,  .  ,  f=.ngle  dollar  il  we  had  (iiversificd 

the  production  of  cars  ano  truck,  in  imties  are  reduced  on  woollen  and  weisteri  fabn.  ..  imported  for  omployment  here.” 

January  W'as  nearly  70  per  '  dyeing  and  finishing  in  Canad.a;  and  on  many  of  ilie  Iigliter  wejglits  of  ^ow*  diver-ified  eninlovment  can 

greater  than  it  was  in  December,  and  I  such  fabrics  imported  in  the  finished  condition.  .  ,  ,  ,,'iv  bo  offorod  „  11,0-0  to  ., 

almost  “’0  ner  cent  greater  than  the  <d)  Material  rednetion  is  made  in  duties  on  lu-trcs  and  Dalian  lining.-,  (dily  he  offered,  .v  hen  there  is  ,i 

almost,  per  cent.  greaieT  tnan  la  |  rates  on  knitted  underwear  and  woollen  .-ocks  and  .-tockitig.s  ,  gicat  and  varied  industrial  develop- 

output  ofi  the  same  firms  in  January  ,  j,;,  aduusted  so  that  the  more  expen.-ivo  line-  will  pay  slightly  bigiier  uicnt  in  f'anad.t.  The  home  inar- 

Of  1927.  The  total  figures  are  not  rates,  while  the  rate.-  on  those  more  commonly  in  demand  and  u.-e  will  lie  ,  ..-o  oo.  o,.ffi,.ioo. 


w'ide  know'ledgc  of  the  cnmmcrelal  I 'ecounta  rn>ni>ir 


single  dollar  if  wo  had  diversified 
woollen  iiiuJ  Avr»r?t<"'ri  fabri' ?  '  oni  j)loynipnt  bore** 

ta;^  and  <m  many  of  the  lighter  weights  oft  ^,i,„,loytnent  can 


geography  of  ilie  world;  it  vviP 
Iiarl  diversiriPd  the  vision  and  make  it  all  the 

otisier  for  the  next  generation  to  de- 
niploj'inent  can  velop  the  export  trade  of  Canada 


llillm  iihle . .  • 

for  Itironir  Tax...  • 
W  aR;r(» . . 

Total  Ciirrrnt  LlahllHIea. 


almost  20  per  cent,  greater  than  the  Material  rrdurnon  la  inaa<*  ni  cjuii* 

output  o>  the  same  firms  in  January  adjusted  .-o  that  the  more  pxpen.-iv 

of  1927.  The  total  figures  are  not  rates,  while  the  rate.-  on  those  more  comm 
notably  large,  how’ever,  because  the  reduced. 

great  I‘"ord  p.lants  are  still  producing  .  ‘  ‘  ‘ 

on  a  most  restricfiF/l  basis  The  vejtr  <“>  Practicaily  no  change  in  any  r,Ttr 

on  a  most  r^inciiCia  oasis,  i  ne  year  (new)  schedules  will  now  conform  in 


(d.Iy  he  Offered  wd, on  there  is  a  However,  in  the  meuntlme.  ItVems  s«n.I...-Dnlu«ce  I-rofit  nnd  Loss  Acconnl...  - 

gnat  and  ynnerl  Industrial  develop-  evident  that  It  Is  the  patriotic  di 
mi  nt  in  f  anada.  The  home  inar-  nf  overv  (■•in  wiion  to  c;t„dv  how  b.- 

>  ...  C- _ a . . .  cvcrj  t  .tn.Kiian  to  study  now  lie  ivninErT  i.iarilittes 


•lJ{00/)00.0« 

1,078,030.00 

2,150,300.00 

2,000,030.00 

20,000.00 

179.47 

2032187.81 

2‘2..583..5.5 

35,000.00 

50,867..58 

*742^46!  4*1 

.514,824  Oil 
1J138,8.51.25 

97>{03,303.3^ 

SILK  AND  ABT  MLK. 

inge  in  any  rate  in  citlier  instan 


is  starting  off  fairly  well  for  the  in-  .-otton,  etc. 

dustry,  with  production  increasing  kl.ax  .and  otiieii  kabru 

rapidly,  but  with  competition  keen,  (a)  A  new  schedule  is  provided  to  conform  with  tlie  others  of  the  tex- 

and  with  profit  mar^ns  probably  greup.  textile  MAriiiNERV 

pretty  narrow  for  most  of  the  com-  machinery  incidental  to  the  working  up  of  fibrous  material.-  is 

panics.  free  under  the  B.  P. 


pretty  narrow  for  most  of  the  com-  ,  .  _ i„n 

ik)  All  machinery  me, 
panics.  frj  free  under  the  B.  P 

Prospeefs  For  1928. 

It  is  as  v’et  too  early  in  the  year  Reductions  in  duties  a 
to  reach  well  founded  conclusions  as  w-ith  the  mining  industry, 
to  the  prospects  for  most  of  tiio  I 

other  fundamental  industries.  The  „nri  stereotv 


MINTNfi  INDl’STnV. 

Reductions  in  duties  are  made  on  certain  machinery  used  in  connection 


■  •  •  l.oD,  of  Panada  are  not  sufficient  to  ribtai 

ILK.  t.bsnrl)  the  immense  production  of  ^  .strong  position  i 

In  cither  instances;  but  tiio.se  w  hirli  her  pnfcnri.al  industries  are  market  "that  exists 
ti  ll,  lure  witli  ilio.se  for  w  ooh  ciipahle.  In  other  words,  Canada  A'oiirs  faithfully 

.bru  .<*.  '’r'"''?'’  ''T  R-  Thompson. 

.  .  ..  3.1*  nintiufcichirrd  ^oorls  in  evorv  po.s-  _ 

m  with  t  ie  o  lers  o  ic  rx-  (Rrcctlon.  .and  we  are  indebted  p_™.  Ac 

KRV  to  everyone  who  will  help  in  point-  ®  ,  *  •  i 

ing  up  of  fibrous  material.-  is  otit  ways  in  w'hieh  this  may  he  City  of  Lost  Articles 

druf.  _ 

The  Fnlted  .Ct.ates  is  largely  self-  Paris  is  noted  an 


.O  V  ., 11.0, mu  1.1,  oimiy  JU.W  m;  iMyinECT  LIABILITIES 

can  help  in  obtaining  for  Can.ld.l  (-|i.stomrrH’  Paper  under  Dlarouat,  9113,538.83. 
3  strong  position  in  evmry  overseas  r.  b 


Paris  is  noted  among  travelers  as 


contained,  and  so,  in  the  p.-vst.  could  the  city  where  lost  objects  are  most  Hamilton.  February  6ih.  1?2S. 
base  Its  induKfrl;il  development  ea.sily  recovered.  Officials  statistics  _ ' 


r,  B.  OORDOX.  President 
AATLLIAM  NcMASTER.  Dtrecter 

VV-  rertifv  that  we  have  audited  the  Books  and  .Accounts  of  Penman, 
I.imited  for  tti"  year  ended  Decemher  31,  1027,  and  have  been  furnished  w'ltli 
vouchers  for  all  expenditures.  ........ 

We  iiave  f.btaincil  nil  the  information  and  explanations  that  we  hav^^ 
reriuired,  and  in  our  opinion  the  Balance  Sheet  herewith  is  properly  drawn 
up  so  as  lo  exliiliil  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  areording  to  the  best  of  our  jnforniation  and  the  explanations  given  t. 

us.  and  as  shown  by  the  books  of  the  Company.  _ _ 

C.  S.  SCOTT  &  CO. 

Auditors. 

Hamilton.  February  6lh.  1?2S.  per  C.  A.  SCOTT,  F.C.A. 


records  of  building  construction  and  greatly  reduced  under  the  general  tariff 


PBiNTiNCi  iNDl'STBY.  ada  IS  iiot  sclf-cnntalnpd.  and  must 

(a)  Press  and  stereotypers'  blankets  arc  to  he  free  under  th»  B.  I’,  and  have  export  trade  in  develop  hei 


primarily  on  il-  home  market.  C.an-  issued  by  tho  Prefecture  of  Police 
ada  is  not  self-contained,  and  must  and  trau.-mitled  to  the  Bankers 


of  railroad  traffic  show  improve-  ,(b)  "i  I  population.  Brit.ain  rea..sed  to  be 


r.atc  export  trade  to  develop  hei  Trust  Company  of  New  A^ork  by  its 
.ndu.stries.  ar.d  rct.'iln  and  attract  pipuch  Information  Service,  show- 


ment,  but  not  of  a  very  emphatic  production  of  magazines 


that  the  last  year  more  than  25,d0 


sort.  Industrial  production  in  gen-i  FiMilNii  indistby,  ago.  so  that  she  was  forced  to  look 

eral  appears  to  be  increasing  some- |  ,(a)  Aluminum  net  floats  are  fr-e;  and  parts  of  engin-s  f..r  fi,-hernieii's  .ivcrscafi  and  to  develop  her  export 

what,  and  this  encouraging,  for  j  boats  are  reduced  to  the  same  rate  a.-  applle.s  to  engine;  .  |  trade;  and.  in  doing  so.  increased 

during  most  of  1927  the  trend  was. a  I  frcit  industry.  ■  '•vealth  and  raised  the  standaid 

rapidly  declining  one.  |  transplanting  are  to  h-  fr-c.  of  Ihing  of  her  people;  and  reached 

Business  sentiment  was  almost!  (»,)  Spraying  preparations  or  rhomicals  arfi  to  be  »nc  liign  position  she  nolrls  today.  It 

universally  optimistic  at  the  close  of  I  avi  AxioN  w-rjuld  seem  w  isc.a.s  Col.  Aniery, point- 

1927,  and  this  W'as  emphatically  evi-  I  ^  .nd  nart-  cTt-nd-d  "  v--r-  ed  out  that  (jinada.  who  alsrjf  is  not 

dent  in  the  generally  confident  tone  i  (hi  [,rlwback'''of^%r'  p"r*  .  f-nt  wfiT  be  aHowed  on  inntcriai-  lis-d  in  I'p'f-contninrd.  should  adopt  ja  siro- 
of  the  year-end  forecasts.  The  spirit  m^nufactui^  of  arro  Aft^r  J'jly  l.  fh-nwbark  paid  unlc??  iiar  nnd  (l(?velnp  hrj  export 

of  optimistic  confidence  appears  to  40  per  of  incurred  in  ranuda.  '  ’  Trarir.  She  has  immense  ad'-^nfaijes. 

be  much  less  prevalent  now,  and  the  salt  INDUSTRY  facing  onto  two  oceans,  .iiid  with 

expiration  for  this  probably  be  drawback  of  r-r  cent,  will ’be  allowed  on  foSf  used  in  producing  jj®  i>rciR!^"^?rth™" 

found  in  the  fac.t  that  the  general  salt.  f.t/ ,a  r  '.v.  n' -f-', ‘  ^ 

trend  of  security  prices  has  been  a  KKFlNlNCi  industry.  market.-  of  the  Bnn.-Ii  l-.nnuro  walt- 

slowly  declining  one  for  most  of  the  :  Certain  crude  p-troltum  rot  in  Its  natural  state,  for  refining,  to  he  ing  ror  her,  pro-disposed  towards 

time  since  the  beginning  of  the  year,  j  admitted  free  until  July  1,  1931.  icD  e.i.e  unwise  if  we  do  not 

Business  sentiment  is  largely,  but  - — -  I  '(-m  "V  hf  “ 


.self-contained  many  gcnpr.ations  objects  were  lost  in  Paris  .and  turned 
.igo.  so  that  she  was  forced  to  look  oypr  to  tlic  police  to  be.  claimed  Py 
<i\orsc,ifi  find  to  develop  Imr  export  owners.  Apparently  visitors 

.i'uu'  '  ”i"'a  ‘1?’  and  residents  of  Paris  arc  more 

r  •  n,’^'no  h"r  carcip.ss  In  thc  Opera  quarter  than 

heh^n^-ifirnu  ^  anywhere  else,  for  no  Fs;,  than 

wa^i  d  soi^i  U  ^vallets.  pur.scs.  waf.  hes.  um- 

wf^iiid  seem  u  ISC, as  '  ol.  Amerv*Tioint-  a  n  x.  i  i  •  i  i 

ed  out  that  Canada,  who  alsc/fs  not  mnr'" 

ilar  policy,  and  develop  he;/ export  Tho  owner,  when  oJairmng  ,a,  lost 
f  rade.  .«?he  has  immense  ad-Ant.-tges.  .‘'’'I.  ^  ""  i'  '" 

facing  onto  two  oceans.  .Tiid  with  ^  'i*'" 

the. best  group  of  Araorlcar.' ports  on  Airmut  2u  per  cent,  ot  the.  object.s, 
the  Pacific.  Further,  .-hfi  has  the  never  rccl.a.iiT!ed,  and 

market.s  of  the  Briti.sh  Fmpiro  wait-  ^  .period  of  one  year,  they  an- 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 


MAP 


EAP 


not  wholly  Justifiably,  based  on  the  |  «  mm  • « 

Declares  Textile  \ 

velopment  in  the  field  of  finance  has  !  W  W  m  O  J  m} 

been  the  advances  in  the  rediscount!  Hlw  fl  Of^T' 

rates  of  the  Federal  Reserve  Banks. !  inUUOliJr  M.  MIL  %J JT  MJLALLQ^L 

and  the  acoompanylng  stiffening  in  - - 

short  term  interest  rates.  This  has  |  (Continued  from  Page  1)  tlvc  employment  for  our  ow-n  people 

dampened  speculative  enthusiasm. ;  r'dlculed  the  Minister  of  Finance  for  ^.nd  those  we.  hope  to  Induce  to  come 
and  may  he  expected  to  result  in  de- j  ciilling  this  an  enlargement  of  the  here.  This  is  thc  problem  to  which 
Clines  in  security  prices.  I  scope  of  the  British  preference.  Thc  the  Minister  gives  no  attention. 

.Nevertheless,  it  is  to  be  remember- i  Hnlted  States  had  lost  in  the  last  rhere  is  not  one  native-born  Cana- 
ed  that  most  of  the  phenomenal  pros- i  few  vears  a  cotton  trade  with  Can-  unable  to  find  employment  in 

perity  of  1926  was  developed  with  re- i  ada  amounting  to  six  million  yards,  Canada,  and  until  the  Minister  of 
discount  rates  at  present  levels,  and  i  but  .Mr.  Robb  was  restoring  this.  Hnance  attacks  this  problem  and 
with  short-time  interest  rates  dis- !  The  99  per  cent,  drawback  he  was  «*•  solution  we  will  ner cr  hare 

tinctly  higher  than  those  now  main- 1  allowing  on  American  imports  more  Proper  conditions  in  this  country- 
taining.  It  is  clear  that  there  will  ■  than  eliminated  any  benefit  the  low-  'J'i"  raising  our  sons  (iml 
he  avail.able  this  year  an  ample  suii- i  crlng  of  the  preferential  rates  gave  them  to  the 

ply  of  readily  available  credit  that !  to  British  trade.  Cnited  states. 


I  ing  for  her,  pro-disposed  towards  rctiiri 
j  her.  M’e  are  unwise  if  rve  do  not  tbem. 
i  f.'ike  advantage  of  our  opportunities.  I 
I  If  Col.  Ainery  has  aroused  ilhore  in-  The 


returned  to  thc  persons  w  ho  found 


Tho  Financial  Times  reaches  a 


forest  in  this  matter  of  export  trade  i**’  P«‘'>plo  nib*  uri*  interchted 

.-o  that  we  will  examine  tho  pnssi-  and  ahlo  lo  buy  invcstnient  seciiri-  j 
bilitirs  of  over.seas  markets  more  I'*':** 


you  require  in  the  radiator  of  your 
truck  or  tractor,  to  keep  it 
freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITED 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


piy  ot  readily  available  credit  that 

can  be  secured  at  easy  rates  for  Mr.  CaiiaJi  exposed  what  he  re- |  '  ltou  nas  cornnmiea  ro  our  cnarge 

every  worthy  business  requirement,  garded  as  the  misleading  claims  of  responsibility,  temporarily  im- 

Sound  ITosperitv.  benefit  to  Camidian  manufacturers  i^u^ScT  eve^c^reari).!^  a^^^^ 

I  .  jjj.  j-eigoval  of  the  duty  on  yarn*  *-Ouni.rits  mr  rreaieu.  ann  Wi 

Probably  we  are  entering  upon  a  used  in  manufacturing.  He  pointed  making  such  a  mess  of  it  that 

rather  sicber.  non-speculative  busi-  out  that  the  fifty-five  woollen  milks  cannot  retain  <)ur  own  peo^ple  at 
ness  year.  ThegeneraIlevelsof.se-  in  Canada  spin  their  own  yarns  from  ,  ^’^♦bout  paying  millions 

curity  prices  appear  to  be  too  high  i  raw  wool,  and  moreover  that  no  1 bonuses.  Induce  P^ple  even  from 
to  make  at  ail  probable  any  consid- 1  fownfry  manufactured  such  yarns  |  the  staiwed  areas  of  Europe  to  come  , 
erable  further  advances  in  the  face  j  for  export.  The  manufacturers  were  I  ^“d  settle  and  make  their  livelihood 
of  stiffening  Interest  rates.  com- •  offered  duty-free  materials  which  |  "^re. 

modlty  s.pecuIatlon  thrives  only  when  I  they  were  making  themselves  and  Giving  special  attention  to  the 
prices  advance  sharply  and  such  ad-  "’hich  they  could  not  procure  abroad  Government's  failures  to  offer  any 
vances  are  most  unlikely  in  view  of  >mlcss  Mr.  Robb  intended  by  his  re-  relief  to  the  steel  industry,  ,5Ir.  ; 
the  advancing  costs  of  credit  Real  to  build  up  an  export  busi-  Caban  pointed  out  that  the  payroll  | 

estate  speculation  Ls  still  declininc  country.  in  this  industry  had  dropped  from  ' 

and  it  bids  fair  to  continue  to  do  so.'  Similarly  useless  as  far  as  the  twenty-two  millions  in  1920  to  oiebt  ; 
The  present  prospects  are  that  con-  manufacturer  was  concerned  was  mil  ions  at  the  present  time  The; 
ditlons  for  business  this  vear  will  fbe  provision  for  duty-free  machin-  coal  industry  had  similarly  suffered.  ; 
ra...  fair  ,«  sood.  whuf  „r_Pr,.,,aa«..  alac.  „,,ch  or  .I?  I 


**Crod  has  committed  to  our  charge  | 


Sound  ITosperity, 


The  Shawinigan  Water  and  Power  Company 

The  thirtieth  annual  report  of  the  Board  of  Directors  of  The  Shawinigan  Dntcr  &  J’owcr  Company  was  sub. 
mitted  h*  the  shandnddors  at  flio  aiinnal  ineofliKr  hold  (n»  February  21st, 

The  finaneial  statement  shows  cross  earnings  for  the  year  of  W«2,H2S.98  'ml 

preeiation.  The  eorresponding  figures  for  1926  were  ;  tiross  earnings  *i,(560J0i.91,  net  !|..,lh>4 hetnre  de- 
preeiatlon.  After  making  the  usual  appropriations  and  pajinc  dividends^  at  the  rate  of  $‘,.00  per  share  per  annum, 
the  balance  carried  fonrard  is  subject  to  deduction  f(»r  lt>2<  income  tax. 

STATEMENT  OF  CONDITION  DECEMBER  Slst,  1927. 


LIABILITIES 


Adftetsu 

Power  Development  nnd  Pro- 

pert  j* . 1*17.82-4,067.27 

Miieliinrrj  .  6,.%H-4,r».V2 . 06 

Trnn9tiniMMlon  Line?  ...  ...  IX,*! ia,7aa •  24 

^eeurltlc»  of  SiiliKldlnr^c  nnd 

Other  i.  oiiipuiiicH .  20.022,2.X6.0 1 


f'npitnl  Llohllltles: 
f'npMul  Stock  .  .  . 


coal  industry  li.Td  similarly  suffered.  ; 

The  Conservative  amendment  to  i 
the  budget  i.s  of  a  general  character  I 


ditions  for  spe^rulation  Vdll  ranire  niachlnery  already  instnlled  in  Can-  Duoget  is  ot  a  general  char^tei 
from  fair  to  rX  adiaa  factories  was  idle  because  except  in  that,  it  rondemns  the  Gov 

..m  lair  iKior.  _ oot  I  ernmcDt,  for  not,  entirely  reinovin? 


there  was  no  work  for  it. 


Signs  of  a  Building 


Canadian  mills  were  closed  There  *bc  sales  tax.  It  regret^s  that  the  j 
were  onen  25  mills  of  968  looms,  measures  proposed  by  the  Govern- ; 


Totiil  Fixed 
Current  .\??et?: 

Ifo^iihlr  l*liitit  find  Kqiiip* 

ment . . 

Prepnid  C'liarKe?  ...  . 

AeoountM  and  Bill?  Ilceelx* 

ahlo . 

Call  roan?  . 

laMh  In  Hank  ai^d  on  Hand.  . 

Total  Current  A»?et,?  .. 


J^G8,S7J^»r»OU  ol 


6nO,84.'l .  7  t 
1 76.023.  U I 

f.l6M/>50.  16 
2.4HO,CKMMH» 
2HS,SOO.  16 


n  Duiioing  ^.pre  open  25  mills  of  968  looms,  I  "“■■‘hures  proposea  iiy  me  uoyern- , 

Revival  in  the  States  while  bo  had  no  knowledge  of  the  |  ”1®^!  do  not  look  to  the  provision 
_ _  condition  of  the  nine  other  mills  of !  increased  employment  or  to  in- , 

For  the  first  time  since  the  end  of  ‘be  Domimon.  Of  55  mills  compris-  j  f  “^h^fr  naUve’'  Sr  and  ^tbM  Ihey 


I'Irst  yiortjBUgc  nnil  Uollnl- 
rriil  Trunt  Slnklns:  Fiiml 
«;ol«l  IlontiK.  Series  "A.” 
4''s'rc.  «liie  1967 . 

Total  Unpital  l.lalillltleM  . . 
Current  Llabllltlesj 

Aeeoiinis  I’ayalile . 

Bond  Interest  and  Dividend* 

Total  Current  Liabllltlcn  ., 
lle.*eiTe*t 

Ue*erx-e  .Aeeoiint  .  . . 

Eire ‘and  Aeeldeiit  InMiranec 

Reserve* . 

Depreelatlon  and  Reiicvral 

Ileserxe  . 

Siirplii*  (Sulvleet  to  1837  Jn- 
eumc  Tux) . 


.930,000,3(10  00 


.'t.',, 000.000 .  on 


■935,000,000.00 


303,251.81 

84:1,7.50.00 


9  1,550,001.84 


803,010.01 
753,181.03 
1,441,183.81 
1,081,8,50. 36 


SI73.6-I0.I37 .08 


signs  of  a  revival  in  building  activi¬ 
ties  throughout  the  United  States. 

Reports  made  to  S.  W.  Straus  & 
Co.  from  517  cities  In  the  48  states 
revealed  an  Increase  of  8%  in  build¬ 
ing  permits  issued  in  January  com¬ 
pared  with  the  same  month  last 
year.  In  February,  1927,  these  cities 


niHKC  no  provision  lor  the  preserva¬ 
tion  of  the  domestic  markets  for 


ance  offered  these  mills  free  ma-  7  noraesuc  inarKets  ror 

chlnery.  Canada,  with  six  worsted  ‘^•tna'kan  farm  and  dairy  products, 
mills,  manufactured  more  worsteds  development  of  natural 

than  were  imported,  but  the  removal  resources. 


Ing  permits  Issued  in  January  com'-  I"  .  ♦«*aUon  reductions.  Mr.  j 

pared  with  the  same  month  last  f.ahan  pointed  out  that  the  Govern- 1 

vear.  In  February  1927  these  cities  Generally  speaking.  Mr.  Cahan  m^nt  was  merely  undoing  what  if  | 
gained  5%  over  Fe’bniarv  19‘>6  hut  ihought  tEat  the  scores  of  changes  trad  done.  The  sales  tax  reduced  to 
that  tlL  thefhave  min^iJed  1"  classification  would  have  three  per  cent,  now  stocnl  where  it 

a  rnslstJnt  dUnwa^^^^^^^  ‘h®  complicating  thc  tariff  ‘c  : 


the  effect  of  complicating  thc  tariff  i  'was  when  the  Government  came  to 


Aiiilitcd  and  Yrrlllrd. 

SII.AIir,  .VIILNE  A  ro.. 

(  harirreil  Avcouiilnnt* 

January  Ittth,  1828, 


I’ROFIT  AND  LOSS  .((T  OINT  1927 

umc  frnm  all  Kniiri-r* . 9  8,3(I2,.S28 . 38 


3'otal  Rcserrr*  ..  ••  ••  •, 

Total  Liabilities . .  >• 

Approved  on  behalf  of  fbe  Diretcor*, 
JULIAN  C.  8M1TII  1 
,  _  TV.  S.  HART  / 


7,000,135.24 
.973.340.1.57 . 08 


^  Directors. 


to  be  noted  that  last  January  the  loss 
from  the  corresponding  month  of  the 
previous  year  was  12%. 


structure. 

Both  Liberal  and  Conservative 
members  of  Parliament  represent- 


Whlle  the  records  of  one  inoTith  constituencies  in  which  the  tex-  .  .  .,,, 

do  not.  of  course,  establish  a  deflnltS  1.*/®  Industries  arc  located  credit  thc  ™'>'>cns  more  than  ^ 

trend  there  Is  significance  in  the  -'tentreal  member  w-ith  a  fairly  ac- 

fact  that  the  gains  are  general  curate  and  reasonable  analysis  of  Holding  that  tho  Minister  of  Fin- 
throughout  the  country.  Although  I,®  revisions,  rhej-  think  the  anee’s  financial  showing  was  not 

there  v.ere  losses  of  some  magnitude 

in  a  few  cities  such  as  New  York.  Mr  the  advance  to  and  the  indebtedne.ss 

Detroit  Newark  Xfilwankee  Tmii^  a  WdOC  <i  powerful  at-  of  the  Canadian  NaUnnal  Railway.^ 

vine  a^wTJbilrgh  there  the  Minister  of  Finance  for  Mr.  Cahan  declared  that  thc  debt 

mnfi  fhrniChnnf  (h«  >'631*  after  year  the  first  reductions  would  be  more  than 

2n!i  of of  foremost  problem  of  the  coun-  wiped  out  If  a  full  statement  were 

^  vUw*' of  fhi  pcovldlng  employment  presented.  A  net  debt  reduction  of  | 

country.  In  view  of  the  fact  that  and  widening  the  Canadian  market  41  millions  was  claimed  for  last  ; 
actMl  buudlng  operations  have  been  to  the  end  of  discouraging  emigra-  year,  w-hercas  the  debt  of  the  C.  N.  ' 
slowing  d05vn  for  the  last  year  and  tlon  and  encouraging  immigration.  R.  had  increased  by  46  millions.  No*  i 

a  half  it  would  not  be  surprising  if  EiBBloyinent  and  PresDeritT.  ^  dollar  of  tbe  981  million  indebted-  j 
the  reports  here  recorded  mark  the  Lrayiojmeni;  ana  irospemy.  railways  was  included  in 

beginning  of  a  cycle  of  Increaaed  "Ehnlgratlon  and  immigration  de-  the  statement  of  the  net  debt  of ' 
acllvltles.  pend  on  one  thing  only— remunera-  the  country,  in  all  thc  railways' 


office.  The  cut  in  the  income  l.n.v 
was  but  a  mitigation  of  burdens  thc 
Government  had  imposed.  Thc  vol¬ 
ume  of  taxes  had  not.  been  (iccrcased 


Holding  that  tho  .Minister  of  I'in- 
ance’s  financial  showing  was  not 


Ero**  Income  from  all  Koiircr*  . 

IiCNN  I 

Operatlnu  Exprn.ve  . 

I’ower  l*iirchiiNeil 
Vlainirnnnce  an<l  Repair* 

Tuxes  anil  liiHiirance . 

Ceneral  E\pe».*cs . 

Mater  Storage  Rentals  — 
I'rov.  titivT . 


Balunce  brought  ilotvn 
Fl.\e«l  <  barges . . 


Tr.Tn.sfcrrotl  to  Uepreclntlon  Re¬ 
serve . 


Rulunce  from  1‘rrvloti.s  5  ear 


9  :g58.n;{8  01 

:i.o88,«2fi .  o:t 

.501,3,55.00 
251.211.78 
737,11  I  8.5 


4,430,.553.gt 


9  4.8.53.27(1 .  I  I 
I.0.57.48.5  12 


*  3.281,782.72 
100,800.00 


J>84,7K2.72 
387,(817 . 6 1 


Officers:— The  officers  of  tho  Company  are  t  Pre* 
sldenL  J.  E.  Aldred;  ITcc-Presldents,  Howard  Slurrajt 
O.lt.E,,  nnd  Julian  C.  Smith;  Treasurer,  V>\  S.  Hart; 
Sccrclnry  ,  James  tVilson;  directors,  J.  E.  Aldred,  3Ianr- 
Ice  J.  ('iirraii,  Henry  J.  Fuller,  Sir  Lomer  Gonln, 
K.C.M.G,,  W.  S.  Hart,  Sir  Herbert  S.  Holt,  R.  tV.  Kelle.v, 
Keaudry  l.einan,  Gordon  W.  HacDoiigall,  K.l’,,  f'oL  G.  P. 
.Miirph.v,  r.'^I.G,,  Howard  .Murray,  0J3.E,,  and  Julian  C. 
Smith,  General  Manager. 


Dividend*  for  year . 92.200,000. (Ml 

Total  SurplUN  (Siibjeet  (u  1027 

Income  Tax) . 1,081  >150., 53 


9  3,201,8,50.30 


-9  3.201,8.50.33 


I 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


GOOD  SHOWING 
FOR  BUILDING 
IN  LAST  MONTH 

January  Aggregate  in  63  Cities  | 
Larger  Than  For  Last  I 
Year  ' 

MANY  NEW  DWELLINGS 


Standard  Forms  Facilitate 
the  Speeding-Up  of  Business, 

Co-operation  in  the  Standardization  of  Office  Forms  Essential  to 
Securing  the  Best  Results — Individual  Firms  Must  Be  Ready 
I  to  Make  Sacrifices  in  the  General  Good. 

I  _ ^ _ 

'  By  Il.W  M.  Ill  DSON, 

'  .AkkInIiiiiI  lllrcrtor,  ('»mmrr<-liil  Stundanl  (Vroiip,  I',  S.  Bnrcnii  of  Slnniliirdn. 

■I'tu'  foundation  of  the  present-day  ican  Hankers’  Association,  the  .\ni- 
:  practice  of  settling  business  transiic- I  Insititute  of  Architects,  the 


~  .  .1  j-  .  f _  American  Society  of  Certified  Piib- 

There  was  a  seasonal  thi'ou.gh  the  medium  c  neg  j.^  Accountants,  the  Association  of 

,  ,,  .  ,,  .  ,  r  41,..  1  ..n.iino-  paper,  cheques,  drafts,  and  .Manufacturing  Bank  and  fommer- 

decllne  in  the  \alue  of  th  )  bill.s  of  c.vcha.nge,  dates  back  nearly  cial  Stationers,  the  California  Manu- 

permits  issued  by  (i:!  cities  during  Tbc  medieval  mer-  factiirers  Association,  the  I.lthogra- 

January  as  compared  wiUi  the  pr  ‘  a,,,,;,,  ,,nfi  Phers  Co-oporative  Association,  the 

ceriinsr  iiinnib  lint  the  •i'>gregate  ”  ltal>.  a  c  .  I  ,  National  Association  of  Manufactur- 

'  ,,  7.  ino-  ether  European  countries  were  beset  p,.(,  (be  National  As.sociation  of  Pur- 

was  h'shP'  tl'un  in  ' with  tlio  ruinous  hazards  in  trans-  chasing  Agents,  the  Railway  Ac- 
and  also  than  in  tlie  same  month  of  j  *1,  *  connlintr  Offiriers  Association  the 

any  other  year  since  this  .ccord  was  porting  money  and  the  movement  of  counMng  omciers 

instituted  m  l  fiJU.  ^ '  their  goods  wa.s  hampered  by  the  ex-  Typothetae  of 

ng  mun.cipaiities  actions  rf  sco«>s  of  Petty  sta  e^s^  America,  and  many  other  well  known 

Tn  7--'‘  difficultit-s  and  uncertainties  played  a  prominent 

708,904,  as  compared  with  ?n.7o.i,-  (jyove  them  to  inaugurate  those  trade 
,^66  in  December,  1927,  and  $5,676,-  customs  which  found  expression  in  ‘  . 

537  in  .laniiary,  1927.  There  was,  (j,g  so-called  "Law  Merchant,”  and  Lscs  ot  Now  I'ornis. 

therefore,  a  reduction  of  34.4%  in  ((,g  estaihlishment  of  their  own  couils  The  recommendation  for  commer- 
the  former,  but  an  increase  of  33.8%  f^,,.  (],g  settlement  of  disputes  and  cial  forms,  including  invoice,  inquiry 
in  the  latter,  more  significant  com-  ((,q  adjustment  of  the  commercial  and  purchiuse  order  forms,  reduced 
parison.  cla'nis.  thousands  of  varieties  to  3.  This 

Some  50  cities  furnished  detailed  (b-se  early  days,  these  traders  recommendation  became  effective 

statements  showing  that  they  bad  developed  sufficient  unity  and  or-  April  1.  1923.  The  simplified  invoice 
granted  over  600  permits  for  dwell-  gjjnjxntiou  to  enforce  their  own  combining  the  best  features  of  the 
ings  valued  at  more  than  $3,000,000  .j,,,,)  (o  secure  substantial  national  standard  invoice  a,s  adopt- 

and  over  1,200  permits  for  other  „,jjformity  in  application.  Bill^S  of  ed  in  April.  1925,  and  the  uniform 

buildings  estimated  to  cost  approxi-  pxchange.  letters  of  credit,  and  simi-  invoice  projected  shortly  thereafter, 
mately  $3,900,000.  In  December,  (.oiymiercial  documents  came  into  was  adoptc<l  February  17.  1927. 

authority  was  granted  for  the  erec-  ,jj;e.  .Mthoiigh  statisticians  Amon.g  the  associations  which  have 

tion  of  some  550  dwellings  and  1.200  j,.,yp  given  various  estimates  of  the  accepted  tliLs  rccoimmcndaitiion  are: 
other  buildings,  estimated  to_  cost  gy(pn(  (f,  which  commercial  transac-  National  Association  of  Purchasing 
approximately  $3,100,000  and  $7,000,-  to-day  are  settled  through  Agents.  Railway  Accounting  Officers 

000  respectively.  ,li^  medium  of  bankable  paper,  it  Association,  American  Manufactur- 

New  Brunswick,  .Manitoba  and  Al-  seem  unreasonable  to  as-  ers  As.sociation,  American  Hard- 

berta  reported  increases  in  the  value  tj,y(  least  95  per  cent.,  by  vol-  ware  .Manufacturers  Associntion, 

of  the  building  authorized  as  com-  ,i]l  business  dealings  are  American  Supply  and  Machinery 

pared  with  December  the  la.st  nam-  p;,j(i’bi  i.hat  manner.  Manufacturers  Association,  Amerl- 

ed  showing  the  greatest  gain.  Ot  estimate  is  available  of  the  can  Walnut  Manufacturers  Assocla- 

the  declines  recorded  in  the  re-  (bousands  of  different  sizes,  shapc.s,  tion,  the  Asphalt  Association,  Aaso- 
mnlnlng  prmnnees.  those  of  $1,4 <2.-  arrangements  of  the  forms  cia.tion  of  National  Advertisers.  Au- 

032  and  $1.77:). 522  in  Quebec  and  On-  ^^.bjpi,  have  been  devised  for  nego-  tographic  Register  Manufacturers 
tarlo  ^spectively,  were  most  pro-  (j.,i,i('  paper.  These  instruments  vary  Assiociation,  Continuous  Fold  Print- 
nounced.  (be  exceedingly  ers  Association,  Dairy  Products  As- 

As  comp:ired  with  Januar>.  l.)-i.  (.lieiiuc,  designed  for  dainty  .sociation  of  the  Northwest,  Linen 

there  were  '.ncrea.scs  in  all  pro-  (,,  (bp  bankable  docu-  Supply  Association  of  America,  Na- 

vnnees  except  New  Brunswick  and  folded  and  unfold-  tional  Association  of  Builders  Ex- 

Alberta.  The  most  marked  advances  sipvera.l  times  whenever  it  is  used,  changes.  .National  Assodatiicm  of 
were  in  Ontario  and  Quebec,  where  Q|-(pj^  (bp  arrangement  of  informa-  Certified  Public  Accountanit.s,  Na- 
they  siood  :it  $1,800,980  and  $Lt -4,-  (jQ„  „„  (be^c  documents  reflects  per-  tional  Association,  of  C-redit  Men, 

i.i,  resjtectueiy.  _  sonal  preferences  unsupported  by  es-  National  Association  of  Paint  Distri- 

sential  re.quircnients.  Frequently  the  butors,  .National  Association  of  Steel 
DCTTCD  CCCn  rPD  forms  carry  much  ornamentation  or  Furniture  .Manufacturers,  National 
Dul  ICll  uLLiII  I  Vi  It  advertising.  Divergencies  in  ar-  Paper  Box  .Manufacturers  Associa- 

rangement  and  variations  in  size  tion,  .National  Slate  Association,  Ply- 
l«ADMliDC  AU  MD  have,  added  uncertainties,  caused  un-  wood  .Manufacturers  Asisoclation, 
r/lItlflDIlU  Ur  neces.sary  clerical  lalwr,  also  wast-  Pres.s  of  the  American  Institute  of 

cd  time  when  preparing  such  paper  Architects.  Public  Utilities  Advertis- 
n  •  •  1  j  _  j  ^  I  A  iL  •  fo>'  deposit,  and  further  have  sub-  ing  Association,  Rubber  Association 

Provincial  and  rederal  Authori-  piantially  impeded  its  progress  of  America,  Sales  Book  Manufactur- 
ties  Are  Working  For  through  various  banks.  ers  Association,  Steel  Barrel  Manu- 

o*  Crons  What  has  been  said  almut  great  factiirers  Institute,  United  Roofing 

Digger  pa  variety  in  commercial  documents  in  Fontractors  Association,  United  Me- 

,  ..  '%•  •  1  T-  general  applies  with  particular  force  tal  Trades  Association  of  the  Pacific 

gain’t  iohr -"now  noliries  i^e’To  to  invoices  It  is  not  unusual  fora  Coiust. 
be'^foIloS  to  encou^ra-c  a-ricul-  company  to  receive  at  least  1,-  It  is  obvious  that  the  standardiza- 

tore  in  New  Bninswick  following  i  OOti  invoices  a  day.  of  different  sizes,  tion  of  office  forms  can  only  be  ef- 
c^ferencrof  he  St-  fk  of  the  pro*-  "ording  and  arrangement.  It  is  fected  through  co-operation.  The 
-.,4a  foa«4,-.i  nf  cvideiit  that  this  condition  must  interchange  of  ideas  and’ e.xperience 


\  VANCOUVER 


,  .  .  ,  ,4  o  !.  phers  ( 'o-oiierative  Association,  the 

chants  of  Italy.  !•  ranee.  Spain.  «nd  ^/Association  of  Maniifactiir- 


part. 

Uses  of  Now  Forms. 

The  recommendation  for  commer- 


WINNIPEG.. 


MONTREAL, 


maUeax 


berta  reported  increases  in  the  value 
of  the  building  authorized  as  com¬ 
pared  with  December  the  last  nam¬ 
ed  showing  the  greatest  gain.  Ot 
the  declines  recorded  in  the  re- 


P20,  respectively. 

BETTER  SEED  FCR 
FARMERS  OF  N.B. 

Provincial  and  Federal  Authori¬ 
ties  Are  Working  For 
Bigger  Crops 

Saint  .lolin  Iliirpaii  The  Finnnriiil  Tinii>.% 


ho  fnllr.werl  to  enconra-e  a-ricill-  conipan>  lo  receive  ai.  iea»i.  i,-  44.  vua.,  tue  auiiiuaruiza- 

ture  in  New  Bninswick  following  i  0®*^'  invoices  a  day.  of  different  sizes,  tion  of  office  forms  can  only  be  ef- 
crferencrof  he  St-  fk  of  the  pro*-  "ording  and  arrangement.  It  is  fected  through  co-operation.  The 
vincial  and  kdera'l  department^  of  evident  that  this  condition  must  interchange  of  ideas  and ’ e.xperience 
agriculture  hrid  in  Fredericton  NB  cause  waste  of  effort  on  the  part  cf  |s  the  satisfactory  method  by  which 
^  representative  k  the  F^^^  de-  »>>osc  who  handle,  check,  audit,  and  bu«iness  can  obtain  the  best  r«>ults. 
oartmen’t  sfiteii  -ifter  the  meetings  file  these  invoices.  The  last  twenty  Hie  formulating  of  a  simplification 

needed  to  put  agi  ieiill  lire  in  .Newt^owth  m  the  burden,  on  larger  @on  .  I  he  simplified  for^^^  must 
Brunswick  on  a  proper  basis.  Re-  companies,  of  eustomers  invoices,  he  praetieable  and  must  be  general- 
presentatives  of  tlie  ,,io\ineiaI  and  0''e  company,  for  example  had  to  ‘.v,a<lopled  il  the  advan  ages  of  smi- 
ederal  departments  were  appointed  nmintaiii  stocks  -f  more  than  50(1  pl  licatioii  arc  to  materialize. 


OPENING  A  MARITIME  BRANCH 

AT  HALIFAX 

qA  Chain  of  Offices  across  Qanada  from  QoaH  to  CoaH: 

.  CONCRETE  evidence  of  our  belief  in  the  splendid  Commw'cial 

•  ^  future  of  the  Maritime  Provinces  we  announce  the  opening  of  an 

office  at  Halifax. 

It  is  fitting  that  A.  McKim  Limited,  Canada’s  largest  Advertising 
Agency  should  be  the  first  of  the  larger  agencies  to  thus  recognize  the 
entrance  of  the  Maritime  Provinces  upon  a  new  era  of  industrial 
development,  as  A.  McKim  Limited  has  always  been  in  the  van  of  all 
movements  relating  to  trade  in  Canada. 

The  new  branch  will  be  another  link  in  our  coast  to  coast  chain  of 
offices  equipped  to  bring  to  business  men  and  others  enlisting  the  aid 
of  publicity,  a  service  which  helps  to  make  investments  in  advertising 
‘  economical  and  productive  of  substantial  returns. 

The  Halifax  office  will  be  in  charge  of  Mr.  H.  R.  McDougal,  who  has 
had  several  years  experience  in  the  Head  Office  of  the  company  in 
Montreal,  developing  and  handling  advertising  accounts.  The  branch 
will  have  the  support  of  all  the  resources  of  the  Head  Office  of  the 
company  and  of  the  branch  offices  at  other  large  centres  throughout 

-  Canada  and  in  Great  Britain. 

Montreal  Office, 

A.  R.  Cole,  Manager.  During  1927  throughout  the  Maritimes,  a  greater  enthusiasm  was  born; 

Toronto  Office,  ^*'***'  forces  towards  growth  and  progress  are  now  making  themselves 

H.  H.  Prittie,  Manager.  Splendid  strides  have  been  made  in  industrial  expansion  and  the 

Winnipeg  Office  *  development  of  natural  resources.  With  courage  and  energy  her  busi- 

p  17  overcoming  the  difficulties  of  their  geographical  position. 

•'  IP  >  i  •  We  look  forward  to  a  splendid  future  in  the  building  of  which  we 

Hamilton  Office,  expect  to  take  part  and  in  the  fruits  of  which  we  hope  to  share. 

C.  C.  Wimperley,  Manager. 

D.  E.  Longmore,  Manager.  A.  McKIM  LIMITED 

Halifax  Office,  Qeneral  eddvertising  cdgeticy 

H.  R.  McDougal,  Manager.  e$tahlhhei  1S»9 

London,  Eng.,  Office, 

W.  r.  Brace,  Manager. 


Ckarles  T.  Pearce, 

fretiitni  ani  CtntTdl  Mtiugrr. 

MONTREAL  TOR.CWTO 

VANCOUVER  HALIFAX 


H.  E.  Stephenson, 

Srtrtitry  Trettmter. 

WINNIPEG  HAMILTON 

LONDON.  ENGLAND 


doi.artments  wvre  apDoinlrd  mcintaiii  rinck.s  ri  more  than  5(MI  plHicatioii  are  to  matemlizc. 
to  thp  various  vommiltoos  which  Mx-cial  or  rii.stnmcr  invoice  forms,  In  scncral.  the  final  draft  of  ? 

brought  in  till'  recommendations.  '(ii'!  write  all  its  bn ojccs  [o  oach  of 
These  polieie.s  ini-liiile  tlio  erea- 


tliese  customers  on  his  private  or 


tion  of  a  provincial  seed  lioard  and  i-peeial  lorm.  liia  extra  liurdcn 
the  plaeing  of  farmers  in  touch  wifii  ihrown  on  tlie  vendor  liy  this  prac- 


sourcps  where  tlio  purest  seed  may 
be  advantageously  seeured;  service 
through  direct  reiiresentatives  and 


tice  is  oliviaiis. 

Aihiiiitagi's  of  Siinplieation. 


departure  or  variatir.n.  however 
slight,  from  the  simplified  form,  as 


A  few  yeai.  ago  s.n era.  in^reri-  ju.^lcd,  -H.  he  confusing  to  a  large 


co-riKideration  whenever  the  majority  ;  »  Germany  40,000  or  G.4'' 


officials  of  the  provincial  depart-  ed  Kroups  requested  the  Division  of  nunibei-  of  emp!o.vee-s  who  have  to  action' Ston- 

ment  of  agrieulture  for  immigrants  Simplifpl  Practice  of  the  forms  enght  not  to  he  altered 

and  new  settlers  in  the  province:  'nent  of  commerce  to  call  confer-  !'"'t  i’'‘'on'«.”ence  and  difficulties  . 

rstahlishmcnf  of  coniniiinitv  nrch.ard  eiK'Ps  of  user  of  office  forms,  to  coii-  man.v  directions.  I'cw  individuals  k,.^ _ 1., _ 


United  Kingdom  60,248  tons  or  :  636  tons  of  rubber  during  1927  and  hand  at  the  end  of  December,  whil? 
9.7''7:  German.v  40.000  tons  or  6.4''i  !  at  the  end  of  the  year  had  on  hand  in  1926  consumption  totalled  ti 
France  .36,000  tons  or  5.8%;  Canada  a  .stock  of  100,131  tons.  In  1926  tons  ;ind  there  rem.-iined  on  hand 
26,000  tons  or  4.2'’1 ;  .Japan  20,690  ^consumption  amounted  to  358,415  50,074  tons. 


The  simplified  business  documcnits 
above  referred  to,  have  been  in  use  I 


e.stabli.shment  of  oommiinity  orchard  enees  ol  ii.ser  ot  oltiee  lorin.s.  Lo  con-  ,i  .niccuons.  eew  individuals  tion  but  instead  effort  should  h->  i 
clubs  to  give  centralize.l  shipping  sider  and.  if  passible,  to  adopt  cer-  would  rare  to  assume  the  position  of  a  thoreimh  tesrof  to^appli- ' 

.and  orchard  service  to  fruit  grow-  fain  .simplified  forms,  when  made  ic.n,,  able  to  improve  upon  the  re-  cabjiny  (},p  standards  to  individ¬ 
ers;  adoption  of  a  svstem  of  uniform  standard  Iiy  general  usage,  engender  suit  of  the  considered  opinion  and  ex- 

record  hooks  for  ■agricultural  so-  good  will  by  further  co-operation  P«rienee  of  the  large  number  of  spo-  The  simnlified  business  docum 
cleties;  means  to  encourage  the  and  expediting  biisine.ss  transac-  o’ali.st.s  who  have  helped  to  make  the  referred  to  have  been  in 

community  lirccding  of  high  produc-  tioiis.  Likcwi.so  by  promoting  effi-  •  simplified  some  time  and  have  proven  t 

tion  dairy  quality  animals;  summer  eiency  and  thus  tending  th  putlmsi-  moicc  P.rm  the  host  for  general  practicahilitv  and  adaptabilitv. 

demonstrations  for  poultry,  etc.  ness  underiakmgs  on  a  more  syste-  u.c.  ,  .  closer  adherence  to  the  stand 

It  was  announced  that  under  New  iiiatic  hiisis,  purelj  traditional  and  liidmdiial  .Must  Snerifire.  ^.jjj  eijnjjnate  much  of  waste 

Brunswick's  settlement  scheme  100  often  wa.stefiil  practices  are  eliniin-  AVhiie  any  form  promulgated  for  due  to  excessive  diversification 
families  would  be  coming  to  the  pro-  ated.  Direct  and  indirect  expenses  general  use  will  In  certain  cases  be  .sizes,  shaipes  and  arrangement 
Vince  annually  in  addition  to  the  are  reduced  and  thereby  .substantial  susceptible  of  changes  to  meet  in-  as  such  warios  are  eliminated,  c 
usual  flow  of  immigration.  Reports  economics  are  gained.  dividual  views;  nevertheless,  the  in-  cal  costs  and  office  expenses  wil 

also  showed  that  during  1927  some  In  con.seqiicnee  certain  commer-  terest  of  the  "greate.st  good  for  the  still  further  reduced 
18,000  day  old  chicks  had  been  ship-  cial  forms  have  been  simplified  un-  _ _ 


A  Aiin  ITU  t  ^  irrr  0  f'l-.  dlW 

Waterous-'and  Saw  Mill  Machinery 


0  f'l: 


high  produc-  tions.  Likewi.se  by  promoting  effi-  kire  ^reventoTir 

als;  summer  eiency  and  thus  tending  th  put l.usi-  moicc  P.rm  the  host  for  general  practicability  and  adaptibilitv.  A 
trv  etc  ness  underiakmgs  on  a  more  syste-  use.  oi.44.cr.,.  oawokooo  lo  4i,„  -loUa.,..)- 

t  under  New  niatic  l):.sis  purely  traditional  and  liMlhi.liial  .Must  Snerifire.  eliminate  much  S  w*aste  now 

scheme  100  o  ten  wastelul  practices  are  elimin-  M  hiie  any  form  promulgated  for  due  to  excessive  diversification  in 
g  to  the  pro-  ated.  Direct  and  indirect  expenses  general  use  will  In  certain  cases  be  .sizes,  shapes,  and  arrangement,  and 
riition  to  the  are  reduced  and  thereby  .substantial  susceptible  of  changes  to  meet  in-  jis  such  waptos  are  eliminated  cleri- 
on.  Reports  economics  are  gained.  dividual  views;  nevertheless,  the  in-  cal  costs  and  office  expenses  will  be 


ped  from  New  Brunswick. 


(ior  the  auspices  of  the  Division  of 


In  the  discussions  the  spirit  of  eo-  Siniplifiod  Practice.  AVarehoiisc 
operation  lictween  provincial  and  foniis  have  lieeii  reduced  from  hiin- 


fcderal  officials  was  notcwortliy. 

Helps  British  Holders 

of  Canadian  Pacific 


I.ondon,—  Holders  of  ('auadian  I’a-  (j^^i  time:  “'riie  use  of  these  stand- 
cific  eennmon  stock  resident  in  Brit-  j,,.,]  forms  will  eliminate  misiinder- 
ain  will  rweive  an  allf.wance  ot  re-  standings  and  greatly  improve  the 
ef  from  tlie  British  income  tax  rate  service  of  tlie  warcliouse  liusiness 
Ol  one  .“iiilling  in  tlie  pound  in  res-  throughout  the  United  States.” 


Siniplified  Practice.  AVarehoiisc  twri  f  f  w  r  «  -  - 

foniis  have  lieeii  reduced  from  bun-  rV  flOlCSCtlCITS  UTSfGCl  tCi 

dreds  of  varieties  t.)  fifteen.  This  __  _  O  ir 

simplilication  which  became  effeel-  /YgH;  NpU) 

ive  Septeiuher  24.  1924,  was  drafted  AracCflLFUd  !  UF  iTCU/  M  If/fCO 

and  supported  liy  t.lie  .American  7  ;  ; - : - —  ■ 

AVarehoii.senien’.s  Assooiaticn.  Tlie  I  vestigation  of  the  part  played  by 

president  of  the  A.ssocia.tion  said  at  i  of'-f<’>'f“Mee  of  .36  impor-  these  stores  was  recommended, 

the  time:  “'riie  use  of  these  stand-  Kdwin  B.  |  Abuse  of  the  cash  discount  privilege 

ard  forms  will  eliininafe  misiinder-  ^ said:  I  was  criticized  by  the  group  con- 


'I  T:  ■;  , 

V-A 

Vat-C' . I 


The,  problems  of  distribution  are  !  sidering  financial  methods  of  whole- 
eomplieatcd  by  the  kaleido.scopic  j  saMng. 

changes  in  methods  of  production  1  *‘in  business  as  it  is  being  con- 


])ect  of  the  payment  of  Canadian  in- 
eonic  tax  liy  the  company. 


Encyclopaedia  of  Finance 

Clianihlv  Canton.  Quo. 

.Tan.  18,  1928. 
The  Financial  Times, 

Montreal. 

Having  come  to  regard  your 
papi'r  as  a  veritable  oneyclo- 
paedia  of  financial  information, 
I  would  lil:c  to  ask  a  couple  of 
questions . .  . 

A'oiirs  very  truly, 

(.‘-igiied)  .1.11 . 


'I'lie  Simiilified  Practice  recTin- 


ineiidation  for  liank  elieqiics,  notes,  J'*’"*'.  remain  static.  '\A  hen  it  ceases 
drafls  and  similar  instninienit.s.wliich  ,.„AmV^Ti  shifting 

hecanie  effective  .Ala.rch  1,  1926.  re- 


transportation.  .No  bu.sine.ss  |  ducted  to-day,”  this  group  reported, 
^main  static.  AA  hen  it  ceases  "there  i.s  a  pronounced  tendency  to  , 
ipt  Its  activities  to  shifting  I  sell  tenns  instead  of  goods  and  ser-  I 
ions.  It  tolls  out  of  Stpi)  «  •  I  ..i _  r. _ _ _ _ ! 


(iiicod  an  unknown  number  of  vari¬ 
eties  to  one  size  for  eacli  instrument,  .  ,  „  .  ,  . . . .  . . - 

Advertising  matter,  pictures,  etc..  " ''“  the  Problems  of  trade,  going  to  the  concern  which  will  wait 

are  to  ho  eliminated  a.s  far  as  possi-  HvHh,  ,.i  ‘V  Problems  of  the  in-  longe.st  for  its  money, 
hie  from  the  face  of  cheques  and  .4^141^^  ‘i-  solution  of  "Some  observers  arc  disposed  to 

rencher  cheques.  AVherc,  however,  ’  ‘‘'i®  lay  the  blame  for  this  condition  ai 

it  is  felt  Uiceessarv  to  show  trade-  acuvlties  to  changed  conditions  the  door  of  the  recent  phenomenal 

mark.s,  insignia  cr ‘other  display.siich  yfcoko  to'ikn  ‘"j;"  «'''-''-‘“‘^reasing  sci-  exrxnslon  of  installment  selling.  It 
design  should  appear  in  the  upper  nniV4vilk’',,f  ’k  is,  however,  more  reasonable  to  sup- 

left  hand  corner  of  cheque  and  ”^7^  inanutocturers  and  retail-  pose  that  it  i.s  due  rather  to  the 


the  march  of  progress. 

“A’oii  arc  here,”  he  .said,  "to  deal 


vices.  Competition  in  certain  lines  j 
appears  to  have  resolved  itself  info  i 
a  free-for-all  figlit,  with  the  prize  | 


mark.s,  insignia  cr  otner  display.siicn  „  ,1,  ,  - - -  k  caiiumou  01  iii.-Miiiiineiii  seumg.  ai 

design  should  appear  in  the  upper  nniV4vilk’',,f  ’ '1  is,  however,  more  reasonable  to  sup- 

left  hand  corner  of  cheque  and  |“a-n>if‘TCturers  and  retail-  pose  that  it  i.s  due  rather  to  the 

should  not  eiicmacli  upon  space  to  p,  a  fs  1  to  wild  scramble  for  volume,  in  whieb 

lie  Uis?d  for  pavee's  name  or  other  !.k„r  ^  -J-""  the  basic  purpose  of  business— the 

I  essential  features;  lii  promulgat-  ° making  of  profits— has  almost  dis- 

ling  this  recommendation,  the  Amer-  ^pVvIpp  ^  increased  appeared  from  the  picture. 

senico  lafhci  than  through  taking  "The  sooner  we  return  to.  a  com- ; 
"  ■  '  petition  based  on  the  qualify  o! 

— - - - - — '"~I  ,  .  *  *  '"'^^■president  of  the  goods  and  the  efficiency  of  the  ser-  : 

Drying  Trust  Company,  New  A’ork.  vice  rather  than  the  elasticity  of  the; 
said  that  the  real  question  is  sales  term.s.”  said  the  report,  "the ' 
■■tt  I  "hethcr  the  wholesaler  adds  too  sooner  we  shall  regain  a  prosperity  1 


much  to  the  cost  of  production.  which  is  not  a  stranger  to  profits.” 
"The  cost  of  wholesaling  canno’  _ _ _ 

V  ‘”4.“’?  Rubber  Requirements 

wholesaler  to  prove,  by  deed.^,  that  _  ^  iqoq  a 

because  of  experiences  :ind  his  ex-  Ar« 

isting  facilities  and  .li.s  sincere  The  estimated  reqiiii 
striving  for  efficiency  he  can  p  rubber  for  the  year  1928 


PAINTED  DE  LUXE  DISPLAYS 
HIGHAVAY  BULLETINS 
AVALL  DISPLAYS  from  Coart  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOAV  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


because  of  experiences  :in-J  his  ex-  For  1928  Are  Increased  1 

isting  facilities  and  .lis  sincere  The  estimated  requirements  of; 

striving  for  efficiency  he  can  p  rubber  for  the  year  1928  arc  put  at ' 
form  the  wholesaling  functions  a?  638,000  tons,  according  to  advices  | 
a  lower  cost.  It  i.s  possible  for  just  transmitted  to  Bankers  Trust 
wholesalers  to  perform  essential  Company  of  New  A'ork  from  its  Brit-  j 
functions  economically.  These  ish  Information  Service.  Of  this  j 
functions  cannot  bo  eliminated  cn-  total  the  United  States  is  ox'peeted  ; 
firely  under  any  of  the  new  and  to  require  405,000  tons  or  63.5%  : 
higlUy  advertised  systems  of  distrl-  the  United  Kingdom  50,000  tons  or 
bution  and  therefore  these  Systems  7.8%;  Germany  40,000  tons  or  6.3C/r ; 
if  they  arc  really  understood,  will  France  35,000  tons  or  5.5%;  Canada 
not  prove  to  be  better  than  a  sys-  28.000  tons  or  4.4%,  and  Italy.  Ja- 
i  tern  including  the  Wholesaler.”  pan,  Russia  and  other  countries 

Among  the  new  methods  of  doing  taking  the  balance  of  80,000  tons.  j 
business  the  chain  store  loomed  During  the  year  1927  rubber  ship- ; 
I  large  in  the  discussion  and  an  in-uicnts  totalled  604,320  tons,  and  18,- 1 


We  make  Boilera 
of  all  types  and 
sizes.  Also  Hand 
Stokers,  Pulp  and 
Saw  Mill  Machin¬ 
ery,  Road  Rollers 
and  Scarifiers , 
Steel  Tanks,  En¬ 
gines  and  Pumps. 

nUni 


TO-DAY  lumbermen  rely  on  Waterous  for 
dependable  Saw  Mill  equipment,  just  as 
did  the  pioneers  who  cleared  Old  Ontario  of 
her  forests. 

The  fact  that  Waterous  started  at  the  be¬ 
ginning  and  advanced  pace  by  pace  with 
Canada's  lumber  industry  has  fitted  them  with 
experience  essential  to  serving  the  industry. 

Specialized  knowledge,  backed  up  by  the 
highest  of  manufacturing  standards,  makes 
the  name  Waterous  stand  to-day  as  it  did 
eighty  years  ago  for  the  best  obtainable  in 
Saw  Mill  equipment. 


l^terous  Limited 


BRANTFORD,ONTARIO.CANADA. 


/ 


THE  FINANCIAL  TIMES.  MCTnUEAL.  FEBRUARY  24,  1928. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


•  Rffv  /\nnAOPI\  check  on  local  authoiitiee.  We  feel 

piyi.l  |I|UI|  ||PP||Nr||  that  an  automatic  control  of  this 

liilUiinlll/  VI  1  VUl4l/  cannot  bo  entirely  replaced  by 

It  A  *ri1P  Uf  IMIPin  k  I  of  external  control,  and. 

Ill  I  Hr  IHI  |nl||,|PA|.  on  the  whole,  we  think  that  the  rale- 
1  V  1  llli  IflUlll Vll  flU  Q,  money  In  this  way  would 

n  a  17|M/^Q  D  k  MPC  fond  to  increase  municipal  expendl- 

uAYlllUu  uAWAu  ^  oj  reasons  the  com- 

■  ■  mlttee  felt  that,  while  the  risk  of 

Committee  Appointed  by  Chan*  any  particular  municipal  savings 
rvofiMiuM*  bank  becoming  eerlously  embarras- 

eeUOT  or  Mcn^uw  ^  ^ 

Makes  Kepoit  risk  that  one  or  other  of  them  might 

. - - - ^  was  not  negligible;  that  If  It  did  the 

RISKS  ARE  TOO  GREAT  consequences  might  be  serious,  and 

that  quite  apart  from  the  actual  dlf- 
^  >  ‘ul-  PwtMvasanee  flcultles  of  particular  banka,  the 


STANDARD  BANK 
SHOWS  GROWTH 
FOR  PAST  YEAR 


where . 

Letters  of  credit 
Other  llabs.  . 
Dividend  pay..  ! 
Dividends  un¬ 
claimed 

Capital  atocU  .. 
Reserve  fund 
r.  &  I.,.  Surplus. 


S.inO.llC  ;t2.-l33.2r>fi 
4S3.tfiO 


1.301 

4.S:3.40n 

I’.noo.ono 

41S.353 


1.82.3.40(1 

2.000.000 

317.73« 


3101,404.502  390,430.037 


FOR  PAST  YEAR  s=~  --- 

gold  res .  1.600.000  1,400.000 

-  Circulation  fund  250.000  250,000 

Eamingt  IncreaBed  by  Almost  banks  552.934  509.243 

borelgn  currencies  53.13  1  47,492 

$100,000  At  Checiues  other 

•Q«i«  >7110  banks .  C. 357. 944  5,795.55t; 

aolfffOO  Ralances  due  .  .  .  703,440  883.2(;i 

_  Gov't  securities.  10.2l>li.465  10,308.4(!t; 

DEPOSITS  UP  SHARPLY  RaMwa’yT'uher 

_  bonds .  3,7:>1,4S3  2.S7.">.t>4S 

Notable  growth  In  business  and  Loans  m  Canada  13.357.130  9.828.838 


of  Excheauer  becoming  seriously  emoarras-  $100,000  At  Cheques  other 

Miucet  Report  risk  that  one  or  other  of  them  might  ^»l/,/oo  Rainnces  due  . . . 

, - - - ,  not  negligible;  that  If  it  did  the  r_.  ,  s  nn*  me  stuni  securities' 

RISKS  ARE  TOO  GREAT  consequences  might  be  serious,  and  DEPOSITS  UP  SHARPLY  i!aiiwa.v  &  oth'ci 

that  quite  apart  from  the  actual  dif-  _  bonds . 

Fop  Extrevasance  WcuHles  of  parUcular  banka,  the  Notable  growth  in  business  and  L'anada 

OpporluiuUea  tor  W  ^  possibility  of  such  difficulties  profits  for  the  year  ended  January 

And  Lobbcr  Kegardea  as  morci  arising  would  tend  to  weaken  the  3jst  are  shown  by  the  Standard  Loan.*  to  munlcl 
Than  Offsetting  Thrift  Ad-  general  credit  structures  and  to  In-  g^nk  of  Canada.  Profits  for  the  ' ' 

i^an^es  ***®  °  “‘"®®  totalled  ?917,668,  as  compared  No^curr.Tan.; .' 

^  _ _  stress.  with  $821,886  In  the  previous  year.  Mortgage.*  . .  . . 

London.  -  Reporting  on  the  ques-  ^s  toThelr%h"ird”conclusloA  (em-  TaS^"ln“«,e  V\“^TLoLhf  to”’  ‘credit 

uon  whether  It  Is  desirable  to  per-  Wras^ent  to  national  finance)  IgJJ.Tsl  the  amounf  avail-  ml;e^'’as«lr* .  : 


518,153 

8.530,917 

1,400.000 

250,000 

509.243 

47,492 

5.795.55t; 
885,2*,  I  ( 


2,S75,tilS 
9.828. 838  I 


STANDARD  BANK 


OF  CANADA 


FIFTY-THIRD  ANNUAL  STATEMENT  FOR 
THE  YEAR  ENDING  31ST  JANUARY  1928 


Loan*  to  munlcl 
pallties  .  .  .  . 


348.639.671  $43,808,121 


general  credit  structures  and  to  In-  g^nk  of  Canada.  Profits  tor  the  r  Prent'fo*;*  ' '  4="?n?'; oVUVom 
crease  the  strain  upon  It  In  times  of  totalled  ?917.668,  as  compared  No^-curr.Tan.; '.ul.'oiM  llljoo 


with  $821,886  In  the  previous  year.  Mortgage.*  . . 


140.142 

333.010 

411.515 
3,870.604 

163.515 


uvu  the  renorf  «;av<s-  woiu  oi  voxi,ioo,  uuo  niuuuui.  iiM.i, 

mlt  a  further  extension  of  ^he  nert  ten  years  at  least  ^^le  for  approprlaUons  was  $1,236.- 

clpal  savings  banks,  the  commit  conversion  problem  Is  bound  to  29o-  Out  of  this  dividends  paid  - - 

nnnointed  by  Mr.  Winston  Churchill,  remain  delicate  and  difficult.  Wo  amounted  to  $6(8,808,  war  Ux  on  «  Inlm. 

♦  t,  r'bnnceilor  of  the  Exchequer.  In  should  be  most  reluctant  to  sec  the  clrculaUon  absorbed  $48, M4,  ^*7^®  “J*.  .  i 

f  s€t  out  a  number  Trea-sury  in  any  way  hampered  dur-  vvhilc  $50,000  was  reserved  tor  Do-  Big  Advertasing  Agency 

Septen^er,  at  which  ing  these  critical  years  in  securing  minion  Income  tax,  $40,000  was  con-  - 

Oiat  improvement  of  the  national  tributed  to  officers’  pension  fund,  x.  L.  MoLachlan,  mat 


3101,404,502  $90,439,631 


_  PROFir  AND  LOSS  ACCOUNT 

Ct. 

Balance  forward,  February  1st,  io7? .  . . . . . . 

Profits  for  the  year  ending  January  Jlst,  1928,  after  deducting  expenses,  interest  accrued  on 
deposits,  rebate  for  interest  on  unmatured  bills,  Provincial  and  Municipal  taxes  and  making 
provision  for  bad  and  doubtful  Heht* . . . . . . . . . 


Dividend  No.  146,  paid  May  1st,  1927,  at  rate  of  12%  per  annum . . 

Dividend  No.  147,  paid  August  1st,  1927,  at  rate  of  12%  per  annum . . . . 

Dividend  No.  148,  paid  November  1st,  1927,  at  rate  of  12%  per  annum . 

Dividend  No.  149,  payable  February  1st,  1928,  at  rate  of  12%  per  annum. . 

War  Tax  on  Note  Circulation _ _ _ _ — . . . . 

Reserved  for  Dominion  Income  Tax . . . . . . . . 

Contributed  to  Officers’  Pension  Fund. _ — . . . 

Written  off  Bank  Premises. _  _  _ _ _ _ _ _ 

Balance  carried  forward...~~.~~..~~ . . . . . . 

Toronto,  31st  January,  1928. 


$  317,736.77 

917,65839 

$1,235,39336 

$  144,702X» 
144,702.00 
144,702.00 
144,7021)0 
48,234.00 
50,000.00 
40,000.00 
100,000.00 
418,353.16 

$1,235,395.16 


, "  .  that  improvement  of  the  national  tributed  to  officers  pension  tuna.  x.  L.  MoLachlan.  manager  of  The 

Ri-irihnrv  who  "was  joint  credit  which  Is  required  to  make  $100,000  was  written  off  hank  prem-  .  .p.  st-mriarri 

^eereury  to  the  Treas-  possible  successful  conversion  op  Ises  and  the  balance  was  carried  „  ™  btandard 

iqi-'  to  1919,  vvas  chairman  craUons,  and  we  are  of  opinion  that,  forward  of  $418,353,  or  an  Increase  of  Bank,  St.  Catharines,  Ont,  for  the 

coniniitlee  ’  quite  apart  from  any  banking  .risks  slightly  more  than  $100,000.  Earn-  past  six  years,  ha.s  ju.st  become  as- 

Their  main  conclusions  are:  involved,  there  Is  a  serious  objection  ings  on  the  capital  stock,  after  al-  sedated  -wllh  A.  McKim  Ltd  Gen- 

savlncs  banks  would  from  the  national  point  of  view  to  lowing  tor  taxes,  pension  fund  and  ,  » 

nrorid^Von  e  adSal  incentive  to  the  wide-spread  extension  of  muni-  write-off.  were  equal  to  14.11  per  of  Si 

Thrift  bia  the  proportion  of  new  clpal  .savings  banks  within  that  cent.  The  profit  and  loss  account  departments  at  Mont- 

cavinks  which  they,  and  they  alone.  Period.  ’  .  compares  with  the  previous  year  as  _ _ , 


GENERAL  STATEMENT 

31st  January,  1928 
LIABILITIES 

Notes  of  the  Bank  in  circulation..— 


Deposits  bearing  interest  (including  interest  to  date)— 
Deposits  not  bearing  interest.....—.— _ _ _ _ _ — 


. .  $62434,683.71 

.  19, ,594454.12 


$6,135405.00 


which  thev,  and  they  alone,  period.”  compares  with  the  previous  year  as  u  , 

small  in  relation  to  The  committee  think  it  would  con-  follows  :  Mr.  McLachlan  s  business  cxpcrl- 

'^hnie  Thev  might  tend  to  in- |  tribute  to  the  encouragement  of  1928  1927  ^ce  dates  from  1904  when  he  enter, 

he  "  7  expenditure,  and  I  thrift  if  the  facilities  afforded  bv  PaUnre  forward  .*  317.7.36$  207.892  ^  toe  employ  of  The  Sovereign  Bank 

crease  Jng^risk.s  which  toe  Post  Office  Savings  Bank  were  frofiis  for  year  .  9L^W8  iu  Wyoming.  Ontario.  At  the  out- 

m?cht  react  unfavorably  both  on  improved  and  greater  publicity  were  3r.:3.V39.5  31.029.77s  "*"’^^ser 

ieki  fimocc  and  on  the  ge  given  to  the  advantages  offered.  Dividends  raid  ..  578.808  57s, 80S  ot  The  Sterling  Ikin.c  at.  .Sudbury. 

municlpa  tman  .  it  desirable  that  the  "'ar  tax .  48.234  48.234  He  enlisted  with  the  59th  Battalion 

"2V/,Wnk’,i™tl.c  „noral  c.,t.b.  .rtb  T™««  ! 

uchmont  of  such  banks  vvithin  tlit  Banks  -hould  be  more  widely  cx-  f>ank  premise? 


Dividends  paid 


lishment  of  such  banks  wnnin  Dank  premise*  . 

ji.  nine  would  cause  serious  tended,  their  facilities  better  adver-  Balance  forward 

TirraVment  To  n«  «ieir  popularity  made 

embarr  likelv  to  be  a  very  evengreater  than  at  present.  They 

dKfm.u  per  o,^  I  <0  think  that  the  Balance 

••consideration  should  be  given  to  :  The  balance  si 


ar  tax .  48.234  48.234  He  enlisted  with  the  59th  Battalion 

•n%[;rfiy;d  . .  : :  and  af.er  several  years 

ink  premise*  ...  lon.oon  .  active  service  with  various  infantry 

ilance  forward..  418.353  317,736  units  in  I’rancc,  was  demobilized  In 

3]:i^95  31.029.778  the  rank  of  captain  and 

M.B.E.  decoration. 

Balance  Sheet  Growth.  On  returning  to  (  anada.  Mr.  Mc- 

The  balance  sheet  reveals  a  period  Lachlan  rejoined  The  sterling  Bank. 


the  possibility  of  making  certain  im-  |  of  the  man-  pronounced  expansion.  Total  as-  serving  In  various  capacities  at  the 

provements  of  the  existing  i  the  banks  into  closer  j  ^,p  $ii,(kt0.000,  reaching  a  head  office  until  1922  when  he  wa.s 

banks.  :  total  of  $191,404,502.  This  is  the '  appointed  manager  of  the  St.  Cath- 

Bimiinghani  Exiierience.  ;  Should  bc°^ade°ea7v*^  bv^eiislalion*  f*"’®  in  the  bank’s  history  that  arines  branch.  He  carried  on  in  the 

Oollar  (ncreaoe  la  slr.rrr 

their  case  mainly  upon  the  experi-  1  _ _ _  deposits  was  another  Important  fea-  - — - 

cnee  of  the  Birmingham  hank.  !  Mttnw%  fore,  these  totalling  $83,129,237,  as  BRITISH  STEEL  OFTPIT  IT. 

•‘There  arc,  however,  several  sub-  ■  fiWLIJ  11  ■'■’p  nju  compared  with  $73,148,588  a  year  ago.  - 

stantlal  reasons  which  make  It  un- ■  JU V  f f  Hi  ll/ll |j  vl«  Time  and  demand  deposits  were  up  But  rrudiictioii  In  January  Fell 


“There  arc,  however,  several  sub-  I  f  I  wL  |J  11  ■'Tp  Aju  compared  with  $73,148,581 

stantlal  reasons  which  make  It  un- ■  ij V  f f  Hi  ll/ll |j  Vl«  Time  and  demand  depos 

iikelv  that  municipal  hanks  gener-  ni  ITir  ffVIxtiAMvmei  about  the  same, 

ally  would  be  as  successful  ““J  ^  I  K  A  ralT  HpOACITC  Current  loans  were  iij 

Birmln.aham  bank,  or  would  obt.ain  ,  Uilllll  l/ljl  VulllJ  4.03,951  to  $45,101,159, 

so  large  a  volume  of  Jiew  savings  or  - -  increased  from  $: 

so  many  new  depositors,  -aj.  ;  President  of  National  City  Bank  $13,357,130. 

'should  view  with  serious  mis-  New  York,  in  Favor  of  Quick  assets,  as  reve: 

giving  the  multiplication  throughout  Reductions  balance  sheet  f 

the  countrv  of  banks  organized  on  _  quick  assets  to  llabilitie 

fho  iiTiP,4  nf  the  existing  Birmingham  k-„„. .  .  proxlmately  52  per  cent. 

's  S  » 

U^^’are  not  in  PrlJ!il7t'oA.b€  .vJtioTaM'Uv  I.IABII.ITIES. 

TIT^Nr^^ould  be  .relimunt  loj^-^S  Note*..  ..  ,  ,,  ^6.1^52: 


deposits  was  another  Important  fea-  - — - 

tore,  these  totalling  $83,129,237,  as  BBITISH  STEEL  OFTPIT  fP. 

compared  with  $73,148,588  a  year  ago.  - 

Time  and  demand  deposits  were  up  But  Production  In  January  Fell 
about  the  same.  Much  Below  1927  Average. 

Current  loans  •were  up  from  $39,-  ' 

493,951  to  $45,101,159,  while  call  T  «f  “  Great 

loans  increased  from  $9,828,830  lo  Britoln  during  January  was  62C.200 
fP ''57  1.10  tons,  which  compares  with  604,000 

^  '  '  '  ,  J  V,  December,  with  730,700  in  Jan- 

Quick  assets,  as  revealed  bj  the  ^ 

ba  ance  sheet.  ratio  of  average  of  7582.’00  in  the  whole  of 

qiiick  asfcjeUs^to  liabilities  to  be  ap-  1927.  The  country’s  iron  output  last 
proxlmately  52  per  cent.  mouth  was  560,500  tons.  In  the  pre- 

Balance  sheet,  figures  compare  as  month  it  was  559,100  and  was 

follows  : —  only  434,600  a  year  ago. 

MABii.iTlEJi.  The  mo(nthly  average  of  1927  was 

19‘2S  1827  607,800.  Furnaces  working  at  the 


-  82,129,237.85 

Deposits  made  by  other  Banks  in  Canada——— . . . . . —  1,017,643.80 

Balances  due  to  other  Banks  in  (Canada. — — _ — . . . . ....  146,091.23 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  C»HRda. _ _ _ _  3,190,416.71 

Letters  of  Credit  outstanding - - — — . . . . . . . .  411,515.14 

Liabilities  not  included  in  the  foregoing..... . — _ _ _ _ _ _ — . . . . . .  86,335.95 

Dividend  No.  149,  payable  l.*t  February,  1928....— . . . . . .  144,702.00 

Former  Dividends  unclaimed-. _ _ _ _ _ _ _ _ _ _ _ _ _  1,301  .SQ 

Capital  Stock  paid  in . . — . . . . . . . . . . .  4,823,400.00 

Reserv'e  Fund  ...... . . . — _ _ _ _ _ _ _ _ _  2,9(X),000.00 

Balance  of  Profit  and  Loss  Account  carried  forward... . . . .  418,353.16 

$101,404,502-32 

ASSETS  ■' 

Current  coin  held  by  the  Bank...— — — - -  $  431,923.63 

Dominion  Notes  held.... . . . — _ ...... - — _ _ — ...  8,227,887.00 

Deposits  in  the  Central  Gold  Reserves - - - — _ _ _ _ ... _ ...  1,500,000.00 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund - ..........  250,000.00 

Notes  of  other  Banks. . . . — . . . . . . . .  552,984.00 

United  States  and  other  Foreign  Currencies™— . . . . . . . . ...  53,134.01 

Cheques  on  other  Banks — . — . . . . . . . — _ _ _ _  6,357,944.46 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada _ _  703,446.02 

$18J)77,319.12 

Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value  $10,266,465.10 
Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public  Secur¬ 
ities  other  than  (Tanadian,  not  exceeding  market  value . . . . .  3,187,273.70 

RaQway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  3,751,483.47 


bcins.  we  should  be  relueUnt  to  the  Amerie-iin  Note* . *  6,1.8 .1.39.-,  $  3.828.130  end  of  January  were  148.  which 

eontemplato  Journal.  .Mr.  Mitchell,  after  out-  Demand  dejlosu* 


Can  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on  Bonds,  Debentures  and  Stocks 
or  other  securities  of  a  sufficient  marketable  value  to  cover.™..™..™— .—..—>™. 

Loaas  to  Cities.  Towns,  Municipalities  and  School  Districts - - - - - - 

Other  Current  Loans  and  discounts  in  Canada  (less  rebate  of  interest)  after  making  full  provi¬ 
sion  for  all  bad  and  doubtful  debts. . . . . . . . . . . . — 

Non-Chirrent  Loans,  estimated  loss  provided  for.......™... — . — - - — 

Mortgages  on  Real  Estate  sold  by  the  Bank... . . . . . . . . . 

Real  Estate  other  than  Bank  Premises - - - - - - - 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra - - - - 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off™ . . . . . — ™.™... 

Other  Assets  not  included  in  the  foregoing.—™™—..™.....™....™™™™.. . . . . 


t  n  4V,..*  tViorf.  were  real  risk  of  |  -'111011011,  after  iout-  Demand  deposits  19,9i»4..>.>t  14,32.v.(59  J__ -V,- 

we  felt  that  therc^  were  real  n.K  o  pottt-war  conditions.  Other  deposit.- . .  1,017.613  i.on.ot  1  Ing  the  month. 

cmbarratsMTieDT.  virisiUe. .  imarkijisr  im  Nn/i  tiift-rA  fU^  ostu  Balance's  due  in  - - - 

•The  more  serious  dangers  wc  ap-  '  the  sub-  Canada .  Hfi.oni  r*7.33S  X£>v  u,  Qy  >*,  s.  BR-V^Cn. 

prehend  |  f^^uritLs  to  liaUncesdueel.se- _  ^  branch  -of  t  he  Bank  of  .Nov. 

curity  ,*eM,  decUn.  curreat  r.,„  S'" 

structure  result  largely  from  the  ex-  j  ‘  toinking  the  ^in  tend  to  decline  also.  ^ _ 

Istencc  of  a  number  of  such  “Current  Interest  rates  on  deposits  mnpnVTn  nnriVFnq  vnn  '' 

and  so  long  as  the  Birmingham  he  other  hand  oi^rating  exj^nses  of  should  be  basked  on  current  bank 

Bank  remains  an  isolated  undertak- , 'he  tninklng  busings.  In  wWch  sa,I-  earnings,  not  only  on  part  profits.  ^  ,  V\>rOl\LK  EXPHAM^L 

ing  in  a  single  community  of  excep-  ^ries  and  taxes  are  the  leading  Items,  jt  ^  not  sound  policy  to  dissipate  Toronto.  -  I^ast  .summer,  whi  e 
tional  credit  and  financial  strengUi.  have  not  been  declining  and  are  nrt  ^uch  profits  by  running  the  bank  up-  ^  isit  to  British  Columbia.  I.  W. 
Ihev  are  not  likely  to  arise.  ‘^1.  '»  <!«  '^Uc  it  is  unpleas-  ^n  a  scale  of  expenditures  which  is  <  •  SoUowny  became  greatly  iili- 

‘■\Ve  do  not.  therefore,  make  any  ‘‘^t  to  think  of  disturbing  relations  unwarranted  bv  returns  upon  pres-  Pressed  with  the  potentialities  of 
specific  recommendation  in  regard  with  depositors,  it  Is  even  more  .so  ent  values  '  *'*^^*'  district, 

to  this  bank  in  toe  direction  of  to  think  of  reducing  toe  pay  of  toe  “f  have ‘referred  to  the  fact  that  Solloway.  .Mills  &  Co.,  now  an- 
cither  curtailing  or  controlling  its  bank  staff,  and  other  expenses  are  approximately  30%  of  toe  aggregate  purchase  of  a  seat  on 

operations . ”  ^  ;  largely  beyond  cmtrol.  It  is  evi-  earning  asseto  of  member  bLks  are  I 

The  committee  make  comments  on  dent,  how  ever,  that  a  normal  cquili-  classed  as  investments.  I  would  like  1 *®  "‘I®  ?’®’"f  ™®'^® 
.3  number  of  points  in  regard  to  the  briiim  inn.st  be  maintained  between  to  invite  particular  attention  to  the  ^  ''■‘'■®  »®'- 

regulations  of  the  bank,  and  c^Press  income  and  outgo  if  the  banking  growth  of  this  class  of  assets  and  toe  '■'®®  Columbia. 

the  hope  that  those  who  control  it  |  business  is  to  be  kept  on  a  .sound  danger  In  it  to  hanking  liquidity  un-  ,  ■■■  - 

wil!  licar  ihesa  in  niind.  ;  ...  le.ss  the  inveBt'raents  are  of  a  class 

Thrift  and  Stability.  .  _  '  og  income  i.s  chiefly  in  the  for  which  there  exists  at  all  times  a 


-  17,205,222.27 
s 

,.  134S7,1.30J3 

$48,639,671.72 

2,383,787.77 

45,101,159.94 

361.094.42 

140,142.46 

333,010.54 

411315.14 

3,870,604.55 

163,515.78 

$101,404,50232 


Canada .  146,031  37,335  >•£»'  B.  OF  X.  S.  BR-VXCn. 

Balances  due  cl-so-  t  N,  ^ 

_ _  A  branch  icf  the  Bank  of  .Nova 

„„  Scotia  was  opened  on  J^ebruary  ?nth 

cur^ty  jlelds  deeline  current  rates 

will  tend  tedecline  also.  _ _ _  ' 

“Current  toterest  rates  on  deports  joromO  BROKERS  FOR  V 
should  l>e  hasked  on  current  hank  vivPAf'V’vi^  wpwivr'i.* 

earnings,  not  only  on  part  profits.  ^  V\>rOl\EK  EXCHAM^L 

T*  ^4=  „.„*  vwnnd  nnitov-  trv  /iiKaifvate  Toronto.  —  Last  .Summer,  while 


A.  F.  I\'HITE, 

Preside  tU. 


N.  L.  McLEOD, 

Ceneral  Manager. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  examined  the  books  and  accounts  of  The  Standard  Bank  of  Canada  at  its  Head  Office,  for  the 
year  ended  January  31st,  1928,  and  have  been  furnished  with  certified  returns  from  the  branches.  We  have 
obtained  ail  the  information  and  explanations  we  have  required,  and  in  our  opinion  all  transactions  of  the 
Bank  which  have  come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

'The  Bank’s  investments  and  cash  on  hand  at  its  chief  office  and  certain  of  its  principal  branches,  were 
verified  by  us  as  at  January  31st,  1928. 

We  certify  that,  in  our  opinion,  the  above  general  statement  of  Liabilities  and  Assets  at  January  Jlst, 
1928,  discloses  toe  true  condition  of  the  Bank,  and  is  in  accordance  with  the  books  of  the  Bank.  ' 


Toronto,  February  14tb,  1928. 


D.  McK.  McClelland,  f.ca., 
of  Price,  Waterhouse  &  Co. 

A.  B.  SHEPHERD,  CJ^., 

of  Peat,  Marwick,  Mitchell  &  Co. 


Thrift  and  Stability. 


la 'H 


outlook,  and  thus,  indirectly 


oiuiooK.  <tu,i  vui,.'.  iu.u..4.vw...,  . . “■  i -  ;v  -'■toally  a  q{  interest  and  principal  at  Clxed 

stability,  and  contribute  nents  of  low  rate,  con-  dates.  No  cash  reserves  are  neces- 

the  ultimate  happine.ss  and  well-hc- :  ,  ,  comparative-  garj’,  and  even  when  defaults  occur 

ing  of  those  w  ho  practise  them.  i ,n__,.:K4,J4  .®®»  the  bank  assuming  occasionally  the  general  financial 

•‘Even  quite  .small  savings  may  of- 1  ''P.  ‘  rru  ^  their  profitable  situation  Is  not  disturbed;  but  when 

ten  help  to  preserve  a  vigorous  I  ®"  ^  “  ®"*'  ^he  banker  prefers  to  a  bank  makes  such  Investments  with 

independent  spirit  in  hard  times  and  ,  P  >  these  deposits  at  short  time,  money  left  with  it  on  deposit,  new 
to  alleviate  the  distress  of  ill-healfh  ;  but  he  is  in^fluenced  by  toe  rates  ob-  liabilities  are  created  upon  whollv 
and  unemployment.  Me  recognize.  |  tamable.  The  banks  are  directly  in-  different  terms,  and  a  default  by  a 
too.  the  very  great  value  of  local  ,  lerest^  m  security  yields,  first  be-  bank  Is  a  vastly  more  serious  mat- 
sentiment  in  the  cause  of  thrift.  cause  o0%  of  their  funds  are  Invest-  ter.  It  may  disturb  the  whole  bank- 

“But.  making  full  allowance  for  1  ed  in  securities,  and.  second,  if  se-  ing  situation” 

these  general  considerations,  we  do  ■■  - - - -  - 


not  think  that  municipal  savings  I  — _ _  . 

banks  would  in  fact  provide  an  in- !  w  r%  »  •  O  - 

Branch  Banking  System  is 

”'soL°o‘‘N'hrri«'«-ere  of!  Inevitablc  in  United  States 

opinion  that  municipal  banks  might  j  ■  1  I 

be  an  incentive  to  overspendi^.  and  j  I'rancisco. —  Branch  banking  has  strengthened  the  position  of  na- 

feared  that  a  free  Low  *-.r,,i ‘has  established  itself  as  one  of  the  tional  banks  through  the  liberalizing 

with  no  questions  asked,  won  .great,  economic  factors  in  American  and  modernizing  of  the  national 

to  increased  expcnoiture.  ^  therefore,  “we  believe  that  banking  law.  A  system  of  nation- 

Contnil  Over  Borrowing,  |  nation-wide  branch  banking  is  inev-  wide  banking,  patterned  after  the 
On  the  other  hand,  they  were  re-  1  itable.”  James  A.  Baclgalupi,  presi-  Federal  Reserve  and  including  all  of 
minded  that  the  control  over  bor-  j  dent  of  the  Bank  of  Italy,  said  in  his  the  features  that  have  contributed  to 
row  ing  by  Government  Departments  j  annual  report  to  the  stockholders  of  the  success  of  the  expansion  of  sin- 
and  Parliament  should  be  sufficient  I  that  instifution.  gle  banka  in  California  is  suggested, 

lo  prevent  over-expenditure,  and  I  The  entire  report  is  built  upon  the  Detailing  the  effects  and  the  po- 
ihat  in  any  case  a  municipality  theory  that  branch  banking,  based  tentiallties  of  branch  banking  as  a 
would  never  lie  able  lo  obtain  |  upon  the  principle  of  greatest  possi-  community  builder,  Mr.  Baclgalupi 
through  a  savings  bank  more  than  1  ble  return  to  the  stoc.kliolder.  the  showed  how  the  stock  in  nine  banks 
a  comparatively  small  proportion  of  banking  e.nstomer  and  the  public  at  acquired  by  toe  Bank  of  Italy  appre- 
its  capital  requirements.  large,  has  achieved  the  right  to  elated  treuiendiou.sly  when  fused  with 

“tVliilc  wc  recognize  the  force  of  widen  ts  benefito  lo  include  toe  the  stock  of  toe  larger  institution, 
the  latter  argiunents,  we  think  that  whole  country.  It  contain.^  a  strong  “tVe  do  not  hold  the  opinion  that 
the  criticism  of  lenders  in  various  defence  of  the  .MoFaddon  Act.  which,  otir  unusual  success  ha.s  been  due  to 
forms  docs,  in  fact,  exercise  some  '  while  restricting  hrancli  banking,  any  superior  knowledge  or  ability  on 

- - - - - — - — - our  part,  or  to  our  unaided  efforts." 

————————————————  tjjp  r»»port  continued.  “We  are  con- 

/ind  WjXf'hn.tlCri>  vlnced  that  the  key  to  our  success 

ivioney  unu  democratic, 

'  unselfish  and  helpful  policies  piir- 

Currcncy  Country  Normal  Current  P.C.  of  sued,  and  in  the  economic,  social  and 

Value  Dlscotmt  political  soundne.ss  of  branch  bank- 

Sterling . G  Brita in  N.Y.  bkinds  $4,86  2-3  $4.87%  .16*  Ing  itself.” 

«  .  ••  Can.  Itonda  $4,86  2-3  4.88‘4  .3"’  “The  establishment  of  nation-wide 

lYanc  "..  .i.PYance  .  19.3c  3.!(.3%c  79.6  banks,  owned  and  controlled  by  the 

Belga.’,*... .....Belgium  .  IS.OOVaC  j:{.92%c  .15*  People  of  the  country,  dividing  their 

jjra  . Italy  .  19.3c  5.29%c  72.6  responsibilities  and  operations  into 

.Mllreis  (paper) '-Brazil  .  32.4c  12.05c  62.8  ^2  regional  districts,  each  presided 

frown  •  ...•Denmark  .  ilS-Sc  li*>.79r  par  over  by  u  rc^rionjil  board  and  do- 

[•rown' . Sweden  .  26.8c  26.85c  ,2*  a  central 

. _ Premium.  office  for  general  major  poll- 

Forclgn  exchange  quotation.s  were  generally  stronger  during  the  vitSts  Snot  swm^u^orkabk- 
pa.st  week’  although  changes  w'ere  all  fractional.  Sterling  was  up  at  or  improbable;  and  we  maJie  hold  to 
M87%  from  $4.87  at.  last  weeks  close,  while  Swedkh  and  Danish  hone  that  the  day  may  soon  arrive 
.'rowns  both  gained  a  point.  ,  .  .  ,,  u-  v  *  «  when  such  Ivanks  -will  be  given  legal 

Canadian  funds  in  New  Aork  sold  at  a  slightly  higher  discount  of  approbation."  the  report  concludes. 


Money  and  Exchange 


Currency 


Current 
Value 

Sterling . GBritainN.Y.  PMnds  $4,86  2-3  $4.87%  .16* 

<■  .  “  Can.  Itonds  $4,86  2-3  4.88U  .3-^ 

lYanc . ....P’rance  .  19.3c  3.!i.3%c  79.6 

Belga . Belgium  .  IS.OOVaC  j:{.92%c  .15* 

Lira . Italy  .  19.3c  5.297*0  72.6 

.Mllreis  (paper).  .Brazil  .  .32.4c  12.05c  62.8 

C  rown . Denmark  .  26.8e  26.79c  par 

Crown . Sweden  .  26.8c  26.85c  ,2* 

• — Premium. 

Foreign  exchange  quotation.s  were  generally  .stronger  during  the 
past  week,  although  changes  were  all  fractional.  Sterling  was  up  at 
$4  87%  from  $4.87  at.  last  week’s  close,  while  Swedish  and  Danish 
Crowns  both  gained  a  point 

Canadian  funds  in  New  A’ork  sold  at  a  slightly  higher  discount  of 
13-64  of  1  per  cent. 


P.C.  of 
Discount 
.16* 
.3-^ 

79.6 
.15* 

72.6 
62.8 

par 

,2* 
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MACAULAY.  NICOLLS,  MAITLANC  &  CO. 

LIMITED 

Insurance,  Financial  and  Estate  Agents 

VANCOUVER,  B.C. 

We  have  had  a  generation  of  experience  in  Vancouver 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  <m» 
proved  farm  lands,  for  Sale  or  Rent, 

Management  of  Properties  undertaken. 


V  RE  AL 

ESTATE  ^ 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

Business  Establifhed,  1863 — Incorporated  in  England,  1887 
ASSETS  EXCEED  $3,000,000.00 

922  Qovornment  Stroei,  VICTORIA,  B.C* 


GOOD  RECORD  OF 
ACHIEVEMENT  BY 
MANITOBA  BOARD 

Fifty*six  New  Industries  Brought 
to  Province  Last 
Year 


MANY  PLANT  EXPANSIONS 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

LIMITED 

FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 


BELMONT  HOUSE 


CABLE  Address  BCTIMBER 
ABC  5TH  ED. 

VICTORIA,  B.C.,  Canada 


We  Furnish  Information 


Marisfft  rrport.s  writtrn  by  our  Mr.  Irwin  have  hacn  read 
tlironghoiit  Canada  for  several  years.  AVc  will  continue  this 
aervice.  Ask  to  have  your  name  on  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

Members,  Vnneouver  Mtork  n.xeliimge 

.Vuraiila.v,  >'icolN,  .Maitlaiiil  Itiiildini;, 

Douglas  420.l:!l  12,',  llowr  Sfrorf,  TaiirouTor,  H.C. 


Walter  S.  Newton 

Leslia  Cooney 

1  W.  S.  NEWTON  &  CO. 

'  ,Aufhorla<^(1  Trua<ccn  In  Baiikrap4cy»  Liquidators,  Financial  Afcenta  1 

XV.  S.  NEXVTON.  Official  Truster  for  Manitoba  and 

Saskatchewan  1 

:  J.  M.  DU.NXVOODY,  Cliartered  Accountant 

ilinO-ROe  Great  XX’eat  Permanent  Bulldlnx 

Canada  Bulldlnx  1 

'  XVinnIpeK  *  Phone  A  6381 

Saskatoon,  Sask.  1 

T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

307  P.ARIS  BUILDING  -  -  WINMPEt; 


HOOD  & 

Phone  89-95.T 


CO. 

WINNIPEG 

.Members  Toronto 


GEO.  H. 

223  PORTAGE  AVE. 

.\ssoriated  with  D.  R.  T’aterson  &  Co.,  Toronto. 

Standard  .Mining  I'ixi-Iiangi'. 

SPECIALISTS  I>  III«;il.<;llAIIE  IIIVTI>KM>  PAYING  MINES 

Tta.Ily  wiro  quotation.^.  StooUs  l>oiiglil  and  sold  on  a  I’on.serva I ive  margin. 
Send  for  brndilot  "How  to  I'lgiire  Margin  Aoeniints,”  and  map  Central 
.Manitoba  .Mining  Area. 


Direct  Private  Wire:  New  York,  Chicago,  Montreal,  Toronto. 

CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

.  INVEST.MENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Big  Projects  in  Mining  and  In 
dustrial  Field — Development 
Board  Has  Only  Been  Operat 
ing  For  3  Years 

Winnipeg — A  stire  sign  of  the  in 
dustrializatiou  fif  the  Canadian  West 
is  see^n  in  the  continued  progres.s  or 
the  Indtbstrial  Development  Board 
of  Ylanitobit.  which  is  now  conimenc 
ing  its  third  year  of  operation  in  the 
western  province. 

An  extraordinary  record  is  turned 
in  by  the  board  for  the  year  192 
in  which  preliminary  estimates  show 
56  new  industries  placed  in  .Manitoba 
and  many .  extensions  to  existing 
plants— all  either  directly  or  indl 
rcctly  through  the  efforts  of  this  or 
ganizat.ion. 

I  All  Canadian  financial  men  will  be 
•aware  of  the  larger  Manitoba  de 
I  velopments —  Mio  $18,000,000  invest 
ment  by  tbe  Whitney  interests  in 
Northern  Manitoba  copper,  the  $1 
000,000  extension  of  plant  by  the  Can 
jada  Cement  Company,  at  Winnipeg 
I  the  doubling  of  ca.pacity  in  the  Man 
!  itoba  Paper  Co.'s  $7,ooo.ooo  plant  at 
Fine  I'-alls.  the  gigantic  new  plant  of 
the  Dominion  Malting  Co.,  and  sev 
eral  major  projerts.  But  in  addition 
to  these,  literally  dozen  of  smaller 
Industries  arc  being  located  in  and 
about  Winnipeg,  a  great  many  of 
them  using  local  resources  of  the 
ioll  and  woods. 

Maintained  Last  Tt^r. 
Dominion  statistics  for  1927  are 
not  yet  a.vailablc,  but  it  is  ronfide.nt- 
'  ly  predicted  that  industrial  develop 
ments  for  that  year  will  certainly 
equal,  and  probably  exceed,  those  of 
1926.  In  1926,  the  province's  payrolls 
Increased  by  more  than  six  million 
dollars  ($679,314),  5.249  more  people 
were  employed  in  industry  and  more 
i  than  ten  million  additional  dollars 
($10,330,656)  were  inwsted  in  Mani 
toba  industries. 

■Ml  thi.s  is  the  re.s-ult  of  two  year.s' 
intensive  effort.  Two  years  ago  Win 
nipeg  faced  several  serious  proh 
lems:  A  succession  of  dolorous  win 
ters  had  proved  that  agriculture 
could  not  provide  the  population 
with  year-round  work:  the,  city's 
wholesale  distributing  business  was 
slipping  away,  with  the  growth  of 
western  cities,  and  with  the  growth 
of  the  Panama  trade  route;  mining 
developments  were  still  In  their  ;n 
fancy.  Manufacturing  industry  alone 
offered  a  solution. 

The  Industrial  Development  Board 
government  .supported,  was  organiz 
cd  to  meet  this  emergency,  and  its 
aim  from  tlic  beginning  has  Iwien  to 
make  .Ma.nitoba.  in  the  manufaeturin 
sen.se,  a  sort  of  .Afiddlc  East,— a  pro¬ 
vince  no  longer  primarily  devoted  to 
agriculture,  ns  the  West  has  tradi¬ 
tionally  been.  This  is  nearer  realiza¬ 
tion  than  eastern  people  sometimes 
think. 


-  INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Members  Winnipeg  Grain  Exchange 

Direct  private  wires  to  New  York,  Chicago,  Toronto,  Winnipeg,  Montreal, 
WESTMAN  CHAMBERS  (Ground  Floor)  -  -  -  REGINA 


DENBIGH,  DICKINSON  &  GREATHED  LIMITED 

ST0(  K,  BOND  &  GRAIN  RROKERS 
553  Granville  Street,  Vancouver. 

Members,  Vancouver  Mock  Lxcliaiigc. 

We  specialize  in  British  Columbia  Mining  Stocks. 


T.  K.  McCALLUM  &  CO. 

GOVERNMENT,  MUNICIPAL  and 
-  -  CORPORATION  BONDS  -  - 

SASKATOON,  SASK. 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

Uptown  1366-1367 


UNITED  FARMERS 
CONDEMN  BUDGET 

Saskatchewan  Representative 
Says  Agriculture  Bears 
Chief  Burden 

Winnipeg.— "Condemnation  of  the 
Budget  and  of  the  Government's 
general  attitude  to  the  tariff  was 
voiced  by  George  Edwards,  vice-pre¬ 
sident  of  the  United  Farmers  of  Can¬ 
ada.  Saskatchewan  section.  The  re¬ 
ductions  in  manufactured  articles, 
said  Mr.  Edwards,  have  been' accom¬ 
panied  by  reductions  in  raw  mate¬ 
rials.  giving  the  maniifarturers  just 
about  the  same  amount  of  protec¬ 
tion.  There  is  no  sign  that  the  gov¬ 
ernment  has  an.v  intention  of  aban- 
dicuing  the  protective  principle.  The 
budget  will  be  greeted  with  no  sort 
of  entliusiasm  hy  the  fanners  of  Can¬ 
ada  on  whom  the  burden  of  the  tariff 
rest.s  the  hardest.  It  is  sufficient  to 
draw  attention  to  the  fact  that  du¬ 
ties  have  actually  been  placed  on 
goods  which  previously  entered  the 
asuntry  free.” 

Dealing  with  the  attitude  of  his  or¬ 
ganization  to  the  tariff  generally, 
Mr.  Edwurds  said  that  their  point 
was  that  it  should  be  based  on  what 
agriculture,  admittedly  the  basic  in¬ 
dustry  of  the  country  could  bear; 
not  I.  V  much  the  manufacturers 
should  have  to  compete  with  other 
countries.  There  is  no  sign  that 
either  the  government  or  the  inauii- 
faetiiring  industry  has  any  idea  of 
making  np  to  the  farmer  the  burden 
lie  has  to  bear  in  competing  with 
cheaper  costs  of  production  and  Icw- 
cr  transportation  coisls  in  countries 
will)  wliicb  he  is  chiefly  in  competi¬ 
tion,  namely,  the  Ai-gcntinc  and  Rus¬ 
sia. 


Loan  Plan  For  Alberta. 

Calgary.  —  The  new  Pro¬ 
vincial  Kami  Ix)iin  Board  Bill 
authorizing  the  Government  to 
take  {idvantage  of  the  provi¬ 
sions  of  the  Canadian  Farm 
]>oan  Act,  1927,  of  the  Domin¬ 
ion  of  Canada,  has  just  been 
introduced  at  the  present  ses¬ 
sion  of  the  provincial  bou.se. 

Subject  to  the  approval  of 
the  board,  loans  may  be  made 
to  Alberta  farmers  or  through 
any  co-operative  society  o" 
colonization  society  which  may 
from  time  to  time  be  desig¬ 
nated  by  the  Ideuteuant-Gov- 
ernor-in-Council. 


FLAG  OF  ROYAL 
DUTCH  SHELL  IN 


STOCKS  and  BONDS 

C'auadlaii,  BrlliKh  anil  Aiiirrieaii  .Srrurlllrs  Rniiglit  and  Sold  on  all  Prliirlpa 
Kirbaiiges  for  I'a>di  or  on  rnnservatlTC  margins. 

Private  wire  connections  New  York,  Montreal,  Toronto 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNir»EO 


ALBERTA  WOULD 
KEEP  RAILWAYS 

Government  Attitude  is  That 
Company  Offers  Are  Not 
Attractive 


ALBERTA  FIELD  P 


Canada  May  See  Phase  of  Fight 
Between  the  Two  Big 
Companies 

10,000  OIL  LEASES  I 


Cnignrx  Bureau  The  l-'innnrini  Time* 

Edmonton — Alberta's  railway  situ¬ 
ation  remains  complex,  barring  the 
Lacombe  and  North  M'estcni  Rail¬ 
way,  which  will  pa.ss  into  the  hands 
of  the  Canadian  Pacific  Railway  sy.s- 
teiu.  The  actual  ratification  of  Pre¬ 
mier  Brownlee's  recommendation  by 
the  legislature  is  only  a  matter  of 
form. 

Tbo  Edmonton  and  Dunvegan  and 
the  .Mberta  and  Great  Waterways 
railways  will  remain  the  property  of 
the  province  unless  tbe  I'.PR.  and 
tbe C.N.R.  increase  their  bid,'^,  .^o  the 
premier  announces.  Hon.  .Mr.  Brown¬ 
lee  has  appealed  to  the  members  of 
the  Alberta  legislature,  irre.spective 
of  their  party  affiliation.^,  to  offer 
suggestions  ajid  advice  which  may  as¬ 
sist  the  goveinment  in  further  nc.go- 
tia.tions. 

He  explained  to  Uie  niember.s  tliat 
the  government  wtvuld  not  ticcept  the 
loint  offer  of  the.  C.N'.R.  and  tbo  C.P. 
R.  for  the  E.  D.  and  B.  niilwa.y 
and  that  of  the  C.N.R.  for  the  Al¬ 
berta  and  Great  W’aterway.s  line  on 
the  ground  that  replacement  values 
had  not  been  considered  by  the  bid¬ 
ders  and  that  the  province  ronsider- 
ed  such  consideration  was  essential 
to  a  satisfactory  deal 

Premier  Brownlee  indicatioi  that 
negotiations  would  probahly  con¬ 
tinue  but  in  the  meantime  he  urged 
the  legislature  and  the  Alberta 
boards  of  trade  to  stand  united  in  a 
"just  settlement  of  the  question  by 
the  railways  and  the  Dominion  gov¬ 
ernment.'' 

If  negotiations  fail,  the  province 
will  carry  on  with  the  railways.  The 
premier,  and  Hon.  Vernon  Smith, 
minister  of  railways,  have  told  the 
legislature  that  both  E.  I>.  and  B.  C. 
and  W\.  and  G,  W.  railways  have 
show'i  improvement  in  the  last  year 
and  tSat  they  expect  further  im¬ 
provement  with  fJie  opening  up  of 
seltlonent  and  incroa.se  in  agricul¬ 
tural  and  other  production. 


C.P.R.  TO  SPEND 
ON  ALBERTA  LINES 

Important  Projects  to  Improve 
Service  to  Agricultural 
Districts 


Cntgnry  Burenu  The  Financial  Time*. 

Calgary. — Nearly  10.000  oil  leases, 
affecting  land  in  Alberta,  are  now  in 
effect.  Many  of  these  will  never  be 
u.sed  except  for  trading  purposes  hut 
certainly  there  will  be  more  ex'tn- 
sive  development  this  year  thaneverj 
before,  even  in  the  boom  year  of* 
1926.  The  reason  for  this  is  that 
new  capital  is  coming  into  the  field 
and  tliat  some  of  the  wells,  started 
in  1926,  are  showing  attractive,  re- 
.“ults.  Moreover,  the  Imperial  OiI,i 
Limited,  plans  to  have  at  lea-st  ten 
wells  drilling  all  the  time  and  its  j 
program  will  likely  be  more  exlou-  j 
sive.  The  Home  Oil  Company  the  ; 
United  Oils.  Limited,  and  other  con- ! 
cerns  are  planning  active  devciop-  | 
ments. 

Half  a  dozen  wells  in  Turner  Val- ' 
ley  are  nearing  what  the  drillers  fig- ! 
uro  is  the  Royalite  zone  and  if  an- 1 
other  well  such  a.s  this  famous  pro- 1 
ducer  comes  in,  there  will  he  a  boom  , 
that  w'ill  rival  that  of  two  years  ago.  j 

A  livelier  interest  has  developed  in  | 
the  local  oil  stock  market  with  many  , 
sales  being  recorded  at  IJie  ex- 1 
change.  Prices  have  not  stiffened  to 
any  considerable  extent.  Royalite  lias 
.shown  the  greatest  improvemenl 
jumping  from  $2!i  and  $3b  to  $31  in 
the  last  few  weeks. 

Miirland  and  Shell. 

Con.sideraible  interest  attaclies  to! 
tiie  repeated  rumor  in  Western  Can-; 
ada  that  llie  Alarlan  Oil  Company! 
will  shortly  hoist  the  flag  of  tlic  ; 
Royal  Dutch  Shell  in  the  .Mberta  oil  i 
field,  representing  the  big  Briti.sb-* 
owned  oil  company  in  its  battle  with  . 
the  Standard  for  supremacy.  It  is  ; 
stated  the  company  may  also  invade 
the  .Montana  field.  j 

Some  time  ago  ibere  were  indica-  | 
tions  of  such  a  move,  and  point  is  i 
given  to  the  present  rumor  owing  to  j 
the  recent  resignation  of  A.  Roxana.  I 
vice-president  of  the  Dutch  Shell  , 
Company,  to  become  manager  of  the  • 
Marland-Hudson's  Bay  Company  of* 
Canada. 

It  is  recognized  that  such  com  pc- ; 
tition  wouRI  speed  up  devTiopmenI  , 
in  the  field,  bringing  in.  as  it  would,  | 
millions  of  needed  ca.pita.l.  | 

Since  the  finding  of  romniereial  I 
crude  by  the  Devenish  Petroleums! 
last  .vear.  there  has  been  a,  quicken- 1 
ing  of  interest  both  in  the  U^nited  | 
States  and  the  Old  Country  for  tlic] 
Skiff  discovery  is  looked  upon  as  the. ' 
most  significant  find  in  Alberta  in  ' 
years.  The  eagerness  shown  by  i 
American  interests  to  grab  off  acre-  ! 
age  in  Alberta  is  but  one  evidence  of  ■ 
thi.s  awakening  and  the  expectation 
is  that  tre  present  year  will  sec  im-  : 
portant  developments  in  all  thedriU-  1 
ing  areas  of  the  new  Skiff  field.  i 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  prninplly  exrrutcd.  Inquiries  solicited 
MARKET  LETTERS  MAILEH  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD.  ’ 

A.itablUlirJ  19071 

MEMRERS  t  .ISCOVVER  UTOCK  1.  .XCIf  .1 XG  E. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

BuTiiig  and  Selling  orders  promidly  executed  <*n  the  I'xelmiige. 

THOS.  STEELE  &  SON,  LIMITED 

Mock  «n#I  yionti  Broker*. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

MnilicrM  ’♦iiiH'oiMcr  Movk  i^XR^htmirr. 


D.  M.  DUGGAN  INVESTMENTS, 

LI.MITED 

BOND  D  E A L K R S 

EDMON'rON, . <;\NVD\ 


BRITISH  COLUMBIA  MINES 

infoniinlion  rontninnl  in  oar  Mrrkty 
Mfirkrt  Itrvlew.  Wn  nrt  ii«  Brokers  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

i>Mli  '«thnm  nrr  ii.^Aorinlcd 

MeJlimiild,  .luKes  &  Grines,  Ltd. 
g-.'j  Ji.vsii\«i>  ST.  XX.  .  .  -  x  xYf  in  vi:n,  n.« . 

Br.inch  Offl.e  :  TW  IHYSMIIH  ST. 

^Irmkfrsi,  ■\nnoouvrr,  f’nltriiry.  '\lrtorlii  Slork  T.xrliiiiiKrjH, 
^^oknn^  Slantlnrd,  l|4Milrcal  I  iirb*  Kir. 


Manitoba  Proposes  to  | 

Tax  the  Fire  Companies 


M'innipeg. — Fire  insurance  compa¬ 
nies  (Icing  business  in  Manitoba  will 
in  future  be  taxed  one-third  of  one 
per  cent,  of  their  premium  incomes, 
if  a  government  measure  shortly  to 
be  brought  before  the  legislature 
meets  xvllh  approval.  The  M'estern 
Canada  Fire  I’nderwrlters'  .Yssocia- 
tion  liave  taken  the  matter  tip  and 
have  e.xpressed  minplete  iiceord  with 
the  plan.  They  have  strongly  urged. 


Messrs.  Leonard,  Poisson  &  Waghom  Ltd. 

STOCK  BROKERS 

of  517  Granville  Street 

-Annouucc  the  removal  of  their  office.s  to  the  new  .Macaulay, 
Nicolls  &  Maitland  Building  tit  12.5  ITowc  Street,  on  Dec.  2nd, 
1927. 

Telephone  Number  Douglas  170 

.Members  ^  3iM<*ouvcr  Mock 


ii^dinunton  Iliirenu  The  I'innneial  Times 

Calgary. — The  welcome  news  has 
br.cn  given  out  officially  licrc  by 
the  Canadian  Pacific  Railway  that 
in  exceptionally  large  sum  of  money  I  however,  that  the  money  should  be 
is  to  be  spent  'in  improving  the  com- |  spent  for  fire  prevention  servtees.  It 
pany's  property  in  the  Alberta  dis-  i  is  estimated  that  the  tax  will  yield 
trict.  I  the  province  about  $1.5.000  a  year. 

Included  in  the  proposed  work  will 


Bonds  -  Stocks  -  Grain. 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 


.XpOTKloif  s  of  I.OUtlTt  ^  lb  x 
lifiCLi  f.xcluj»i«c,  V'tincom  rr  Sftx  racclij 

L vi'/iuTigo,  M.( Monti  AAxoiUtition. 


VICXORI  A 


B.C. 


be  the  laying  of  2.50  miles  of  100- 
pouud  rail  from  Swift  Current  west. 

liirgc  gang  of  men  have  already 
started  ou  that  work.  Within  the 
a.st  two  years  MO  niile.s  of  100- 
pouud  rtiil  lias  born  laid  between 
'algary  and  Field. 

New  stations  tiro  to  be  built  at  ; 


IS.  ( .  HOGS  FOR  NEW  Zi.ALAM). 

UaiU'oiiver.— Still  auotlier  order 
has  come  from  ,\ew  Zealand  for 
British  Columbiti  bogs  for  breeding 
purposes,  the  demand  liy  cable  from 
a  local  buyer  being  for  shipment,  of 
three  herds  ciieli  consisting  of  three 
sows  iind  a  boar,  of  tlic  Tannvortb. 


armichael.  F'ox  Valley.  Queen.stown  I  jjprk-shirc  and  large  black  breed 


( 

and  Hobemma,  and  section  hotisesat 
assils.  5IiIo.  Hilda.  Fox  Valley.XVar- 
ner  and  l.educ. 

Three  and  one-balf  miles  of  addi¬ 
tional  trackage  ;ire  to  be  built  at 
the  Calgary  terminal,  and  extensions 
ro  to  be  made  at  the  sleeping,  din 
ing  and  imrlor  car  department  •'  costume  ball 

building  in  Calgari  .  and  a  new  car  earnest.  Sounds  tempt 

repairers' building  will  be  erected  at!'""  witli  the  merctiry  lioverin 
Alyth.  A  considerable  a.mount  zero.  Well,  come  to  (  au- 

replacing  56-pound  rails  with  80  :ind  ; ‘‘^a  .s  Pacific  (  oast  or  to  California 
85-pcund.s  rails  will  be  undertaken  ] of  periietual  summer  ami 
on  business  tracks  at  different  sta- 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I.IMITED 

ROYAL.  BANK  CHAMBCRS 

CalssLry  ...  AlbGr~ta 


The  shipments  arc  goinj 
the  cud  of  the  month. 

PA(  IFU'  I’LAYGKOFNBS. 

llow  would  you  like  to  wear  white 
flannels  now  or  a  bathing  suit  or 


forward  at  I 

ing  suit 

•stiime  ball  | 

inds  tempt-  ^ 


British 

Columbia 


ions,  and  1.300  miles  of  trackage 
til  be  chemically  treated  in  order 
to  destroy  weeds. 

The  big  viaducts  at  Lethbridge  and 
Edmonton  are  to  Im  repainted,  and  a 
tcel  water  tank  is  to  be  erected  at 
I.4ike  LiOuiso.  Qtiitc  a  large  amount 
f  other  work  had  been  definitely 
ainted  which  will  be  put  into  opera¬ 
tion  as  .sfoii  as  weather  conditions 
permit.  All  this  will  l»e  in  iiddition 
to  the  usual  spring  work  in  connec¬ 
tion  with  maliitinancc  of  wtiy  and 
usual  opcnilions. 


become  a  regular  reader 

It  r««ta  nnir  three  dollara  a  rear  for  re^alar  t^eeklr  dellrerr  t# 
•  Canadian  nddreaa. 

TIIB  FINA.N'CIAI,  times  PUDLISinKG  CU„  LIMITED. 

.TtS  CralK  St.  Went.  Montreal. 

Eneloaed  find  .  for  • . 

for  which  aeod  The  Financial  Times  for . mootho  t* 

MAMB  . . 

ADDRESS  . 

SltBSCRirTIOXSi  In  Canada,  $3.00  a  yeari  $1.7B  for  «l.v  months.  la 
Great  Ilrltnln,  ig*  n  yeari  7a  for  six  montha.  In  ItnltSil  Statas 
$.1.00  u  yean  $2.00  for  hIx  monlliH.  , 

Make  all  Cheqiiea,  Drafts  and  Money  Urdera  pnynbla  to  tha 
Company.  , 


Airplanes  to  Herd 
Reindeer 

Vancouver.  —  Airplanes  are 
now  being  used  to  herd  last 
numbers  of  reindeer  in  the  big 
Arctic  stCM-k  farms,  according 
fo  Ralph  I/Omen,  pioncer_or  live 
reindri»r  industry  of  .Alaska. 
‘‘It's  a  new  idea  and  it's  not 
being  practiced  regularly,  but 
herding  by  tiirplanes  si'cms 
feasible,”  said  Mr.  lamien. 
"Our  hciid  lierdsman  went  out 
rerently  and  in  two  hours  :ie- 
cnmpljshed  as  murh  as  would 
otherwise  have  required  it 
week  with  six  men.  There  Is 
room  for  1 2,000, OOit  reindeer  in 
the  northern  tundra  of  t'anada. 
a.id  such  a  lierd  would  he 
worth  $.50,000,000.  It  could  be 
done  in  50  year.s  if  UanadH. 
started  now  in  a  modest  way.” 


SASKATFHEUANN  F\R>I  LAMLS. 


sunshine,  of  pine-scented  upland 
and  luxurianMy-verdured  valley,  of 
golf  links,  beaches  and  broad  high¬ 
ways.  Indulge  in  your  favorite  sum¬ 
mer  pa.stimcs  in  this  delightful  cit- 
viroiimeut  of  blue,  cloudless  sky  ami 
warm  ciiressing  sunbeams. 

Coiinlless  resorts  offer  their  hos- 
pitalit.v,  .Make  your  Iicadqiiarters  at 
Victoria  or  A'ancouver.  IMay.  i;x- 
plorc.  Or  go  further  south  where 
palms,  orange  groves  and  cld  .Span¬ 
ish  Missions  lend  charm  to  every  , 
inomcni. 

Ftill  particulars  of  rauadian  Na¬ 
tional’s  luxurious  Pacific  Coast  train 
service  may  he  obtained  from  anv 


jirogress  during  tin*  next 
few  jejirs  should  he  pin  . 
noiiieual. 

I  liiidiinieiittils  ill  n  I  I 
lines  of  oiinniereiail  tin 
dertiiKing  are  sound,  timi 
an  ertt  of  eoinniereiul  ex¬ 
pansion  is  developing. 

^  /I!  Ull  IXt-T'CAf  1  mUf  ICYSCOTlXtl' 

VICTOR  W.  ODIUM  &  CO. 

Mil  tiiK  'St 

:;o;e  IVmlrr  >troct  \\ 

v\m(HVi;r  -  -  B.C. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 


Ground  Floor,  C.P.R.  Bldy. 

EDMONTON,  -  ALTA, 


‘J 


Caniidiaii  National  Agent,  or  I'roni 
Kegiiiii. —  The  siine.icd  area  of  |  the  City  I’iekef  Offiee,  23U  St.  .lames 
itintl  in  Stiskalcltew  an  is  78.601,000  i  Street,  .MAiii  1731. 

acres,  .of  which  ,58.900,000  acres  ar<'|  - 

suitable  for  crop  proiluetion.  Thi' 
aroii  under  cultivation  in  1926  was 
26,264,000  ticrcs,  13.196,157  being  un¬ 
der  whoiit. 


BRIQl  KTIIM.  \T  HI  FN  FA  IT. 

Regina.- -  .Maehiner.v  for  t  he  bri¬ 
quetting  plant  at  Bienfait  has  lo'en 
purchased  in  England  iind  (Jermany 
iin.d  is  to  he  shipiosl  before  .May  15. 
according  to  iln'  leprcscntalive  of 
the  Western  l>ominion  Collieries, 
who  went  overseas  to  arrange  this 
and  has  just  returned  to  Siiskiitehc- 
w  an. 

The  Ftniinclal  Times  reaches  a 
eliiNb  ut  lUHtple  who  are  interested 
and  able  to  buy  inrestineiit  seeuri* 
Ues. 


Good  Profit  On  Nickel 

Toronto.  .Ian,  9,  192S. 
'i'he  Eimincial  Times. 

I  liave  great  faith  in  tlic 
:i(lviee  you  have  given  me  in 
the  past  ami  have  greatly 
henefiti'd  liy  it,  I  thonghi 
Nickel  at  $12.25  last  Eeliruary 
thinking  it  might  reach  60  in 
;i  year,  but  it  has  passed  the 
90  mark  in  II  montlis;  iilso  oti 
Eohlaws,  liaving  more  than 
treliled  on  some  I  have  held, 
iind  iim  still  holding,  expectittg 
big  thtng.s  in  the  not  far  di.s- 
tant  future. 

Yours  truly, 

(Signed)  S.W . 


Calgary,  Alberta 

stock,  Moful  uihI  Grain 
Brokers 

Imlii.-^lrUil  I'muncm^ 

Carlile  &  Farr  Ltd. 

Frirutc  wires  to  all  tmirkct,\ 

i  orrr*p4>n<lrn(M  of  A 


Bennett,  Hannah  &  Sanford 

Barrintrr',  Solleitorn  .X:  IVotnrIes 

I  Hon.  It.  U.  itfonett.  Iv.C.  I.T..D.,  Alex¬ 
ander  tfannah,  P.  E.  Sanford,  U  A.. 
O.  K.  Might.  E.  .1.  Chanibcra.  BL'.t. . 
I  H.  (}.  Nolan,  M.C.M.A. 

I  Private  Telephone  lOzchonge  XI.  7»m 
I  $U0-60a  l.aneanter  Bulldlug, 

I  FAGGARV.  CANADA. 


C.  I  >.  .SlK'pai  d  .1  V.  Nutter 

establish.  , I  |v!ui, 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  .Mort- 
gogc  l.ouns,  Insurance,  Rental,s. 

Portage  4 venae, 
UI.N.MPFG. 


Black  &  Armstrong 

iSuccrsaors  t'>  Itoblnsun  & 
lUavK.) 

Hi:.\l.  i;STATF,  X'.XI.t'ATIONs, 
niONT.XI.S. 

Fiirni  l.iindM,  Xlorlgogr.s  unil 
In.siirunve 

::oo  s’l'XMtXIIII  BANK  BMIt;. 
wiNNirFc;. 


TOOLE.  PEET  &  CO. 

I 

INANCIAL  AGliM  i 

/ppiHiscr^  aii.I  \a*ii4Ui»r. 

I'staU’*  .Mana;(r.l 

CALGARY  CANADA 


“  CANADA’S  FINEST  ” 

Wabasso  Cottons 


The  wonderful  success  of  this  great 
Canadian  Company  is  due  to  one 

outstanding  fact . that  Wabasso 

Cottons'  equal  the  world’s  best,  in 
every  point  of  quality,  fineness,  dur¬ 
ability  and  sound  economy. 

THE  WABASSO  COTTON  CO.  LIMITED, 

THREE  RIVERS,  P.Q. 


^Shtythlrd 
Annual  Statamcnt 

New  York  Life 

Insurance  GMnpany 

DABWIN  P.  KmoetBT,  PrMMMt 

S4S  BroaSwajr  •  «  •  New  Terk,  N.  T. 

A  Pvel j  Mataal  Ceaipaajr. 
laMraeratee  aaear  tile  Lawa  af  I 

tka  State  ef  New  York 
FeaaSatf  la  tMf 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


iHUGE  WASTE  SEEN 
IN  SCRAMBLE  FOR  i 
VOLUME  BUSINESS 

English  Writer  Points  Out  Weak¬ 
ness  of  American  Life  In¬ 
surance  Methods 

HEAVY  OVERHEAD  COST  j 

Expenses  of  23  Cents  on  Every 
Dollar  of  Premiums  Obtained 
— Selling  Costs  Elxceed  Death] 
Losses  ! 


Security  Life  Director 


ilNSURING  UFE 
I  OF  BORROWER 
I  DURING  LOAN 

I  Improved  Facilities  Now  Being] 
Offered  by  the  Insurance  | 
Companies  | 

healtiTtheI^actor 

Cost  is  Borne  by  the  Customer 
and  the  Bank  Has  Additional 
Security  Without  Any  Added 
'Cost. 


British  Colonial 
Fire  Insurance 
Company 

Head  Ojice:  90  St.  James  St.,  .Montreal 


THEOIX)RE  MEUNIER 

Pres.  US  Cen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Automobile 

Explosion 

Windstorm 


Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada: 

JO  St.  James  Street,  Montreal 


THEODORE'. MEUNIER,  Manager 


AGENTS 

WANTED 


Sprrinl  to  The  KInnni  lnl  T'iinrs 
by  «  .  IvKITll  HOHniS 

laindon.  Eng.— American  lifo^  as¬ 
surance  expenses  and  the  cost  oi  the 
craze  for  "big  business"  figures,  is  ' 
the  subject  of  a  searching  analys;s  [ 

hv  a  writer  in  the  London  "Financial  ....-'u  ..i  ..vwuenc  inrMn .un-e  n.v- 

0}  a  writer  .  ,  ding  a  railroad  journey,  says  The 

'  '’TO  OftO  -  A.  (  .Tinphrll,  m.anaging  dl-  American  Banker.  One  or  more 

Of  the  total  "  J  K.  Mampole  fc  companies  specializing  in  this  class 

000  received  by  3-  '•<>mnany.  manufacturing  chemists,  of  biisines.s  are  furnishing  to  bank- 

ance  companies  m  mposea  xvrtb.  Ontario,  has  been  added  inir  Institutions  niuls  of  blank  noli- 

of  $2,600,000,000  in  pT'enuiims,  inter-  Roartl  of  the  Security  Tafe  In-  uiifrli  p-.n  im  fiiinu  onf 


Insuring  the  life  of  .a  borrower  is 
not  altogether  a  new  feature  in 
banking.  Imt  witli  improved  forms 
anil  policies  such  protection  is  being 
made  almost  as  available  as  the 
purrhasc  of  accident  insurance  cov¬ 
ering  a  railroad  journey,  says  Tlie 
American  Banker.  Otic  or  more 
companies  specializing  in  this  class 


COMBINED  TOTAL  ASSETS:  -  521,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


HOME  OFFICE  BUILDING 
Now  being  erected  on  elte 


of  $2,600,000,000  in  pT-eminms.  inter-  f,,  ,,,p  Hoard  of  the  Securit 
,  est  earnings  of  $582,800,000.  and  suranee  rompany.  Toronto 

other  receipts — payments  for  death - - 

lasses  require  ness,  should  view  the  big 

overhead  expenses  ahosrb  ?-'''0;0Oi.-  ,„.o,i,u.tioii  with  le 

000.  This  running  charge  of  2.,  pei  ,,  ,  ..vomitive 


ro  rfip  ijonrd  ot  tno  security  luto  in-  which  can  ho  filled  out  and  put 

suranee  <  ompany.  Toronto.  into  force  at  the  time  the  loan  is 

- - - - -  umde  '|’],e  only  requirement  seems 

ness,  should  view  tlie  high  cost  of  to  be  a  statement  on  the  part  of  the 
getting  protiuction  with  lenience.  applicant  that  ho  is  in  good  health. 


utiu.  inis  ruiiiiiiig  viieie'  V-.—..  i  --  How  long  the  executive  .officers  The  cost  is  not  cxctsslve.  A  policy 
cent.  Is  the  price  which  .Nmencan  i  -  jigent.s  will  he  able  to  maintain  cr:vering  the  loan  of  .$I,00h  for  three 

suranee  pays  for  the  polle>  o  .  -  present  slate  of  affairs  is  hard  to  months  for  a  man  under  36  years  of 

I  ordinating  every  ic.thcr  eons. nera  ioi  “Oiice  before,  when  tlie  .Amer-  age  costs  about  This  of  course 

to  the  craze  for  "big  buslne^^.  ,in  companies  seemed  incapable  of  increases  the  cost  of  the  loan,  hut 

pointed  reference  is  made  to  t tie  ex-  reforming  tlicmselvrs.  pulilic  cpin-  as  it  is  borne  by  the  enstonver  the 
tra\agant  agency  sj stem  ""'f  j^,„  (Pf,  shai>e  of  the  .Armstrong  bank  receives  additional  protection 

responsible  for  this  colossal  "J'-''*  ((inimittee  invcstigatii  n.  authorized  at  no  added  expense  to  itself. 


New  insurance  paid  for  in  1927  .  Over  $9X7,000,000 

Insurance  owned  by  policy-holders  on 

December  31 . Over  $$,28S,000,000 

Number  of  polkies  owned  by  them  .  2,381,180 

S*S7  PATMBNT*  t*  POUCT-ROLOBMS  •>«  BSMBnCIAKtU 

Paid  to  tiring  policy-holders  ,  Over  $90,800,000 
Paid  to  Beneficiaries  in  Death  Claims  .  Over  $48,800,000 

Dividends  (included  above)  Over  $83,000,000 

Paid  policy-holders  and  beneficiaries 
since  organization . Over  $2,640,000,000 

CMOIT  mad  DSBIT  SUMMAHT  aa  OBC.  at,  t«t7 

Amount  of  the  Company’s  obligations  (liabilities)  and  the  funds  held  to 
meet  them,  showing  a  surplus  or  general  centingency  fund  of 

$118,127,812.30 


age.."  and  which,  it  is  stated,  i.s  he- 
I  ginning  to  engage  attention,  with  the 
anticipation  that  rigorous  acti  n  will 
follow. 

i  .At  the  end  of  the  year  there  wer-’ 
I  25.486.II73  ordinary  policies  aggre- 


by  the  .\rw  A'ork  Legislature  in  1006. 


ithorized  at  no  added  expense  to  itself. 


recognized  of  eour.-io 


sleppi’d  in  and  cleaiiefl  up.  The  |  that  insurance  of  this  sort  is  de¬ 
present  sitiuition  is  not.  of  course,  signed  for  smaller  individual  case.s 


AMBT*  UABIUTIU 

Reil  Edit,  •wfitd  (Ril  Reteiret — amplewilhfu- 

Firtl  Mcrtcafe  Laana  turepremiuma  Alnter- 

nn  Farma,  nuKa  and  eat  to  pay  all  inaurance 

Buaincaa  Praperty . . .  $503,308,744.93  &  anmnly  ettfizaliena 

Benda  ,(  the  United  *  aa  they  beeeme  due .  $1,215,522,705,25 

Statea,  Other  Gmm-  Dividenda  payable  te 

menu,  Statea  Cihe^  palicy-holdera  in  1928  59.880,112X0 

Ceuntiea.  Public  Utili-  ....... 

tiea,RailrMda,etc....  028,437,285.07  All  other  Liabilihea .  10,440,191.97 

Policy  Loana,  Caah  and 

Other  AaaeU .  209X30,791X2  Total  Liabilidea . $1X85,849,009X2 

General  Canlinicney  Fund  115X27,812X0 
Palicy-hoidera  ...  ■ 

~-'>r.-tion. . . .  •X,4«X««7*««SX.fS  TaUl .  •X,4*ttO70,Sa<.S* 

The  .\eit  Tori^  L<fe  Insurance  Co.,  has  operated  C(5iitinuou5l\  in  Canada  since  I86S 


follow.  compurahio  with  the  siandals  (Its-  rather  than  as  applying  to  large 

i  .At  the  end  of  the  year  Iheie  closed  by  t'harles  F.  Hughes,  who,  corporate  applications.  In  such  iii- 

I  25.486. 073^  ordinary  policies  aggre-  coun.se!  for  the  committee,  laid  stances  insurance  often  enter.s  in- 
gating  .*5^.b00.000,not»  in  force,  with  ujp  foundation  rf  his  later  fame,  directly  into  the  transaction.  Of- 
76.404.fl06  industrial  fiolicics  aggio-  \pverlhelrss,  the  sums  involved  are  fleers  of  corpor.ations  frequently 
gating  $14,000.000.0(Mi.^  and  group  j,,.,  vast,  and  represent  an  amount  of  take  out  heavy  life  policies  payable 
policies  totalling  .$s.2.i0,000.000,  so  ^aste  so  hateful  to  .American  ideas  lo  the  corporation  for  the  purpose 
that  the  anicnnt  of  insurance  protee-  j,)-  efficiency,  that  vigorous  of  protecting  it  and  the  hank  or 

fion  outstanding  t'As  approxiniately  ;j,.tion  of  some  sort  is  fairly  certain  bank.s  against  loss  should  the  death 
$78,560.0(10,000,  "Ibis  astronomical  1,^,  taken.”  of  Ihc  insured  occur  unexpectedly, 

sum  is  largely  a  monument  to  s.ilcs-  comparison  with  the  volume  of  This  is  becoming  a  common  prac- 

manship.  It  is  a  safe  assertion  tliat  insurance  written  and  in  force  in  lice  and  its  value  has  horn  denion- 
I  in  no  other  industry  has  tlie  pulilic  ..\nierica.  British  figures  make  a  very  stratod  in  many  instances  of  actual 
I  ever  invested  even  a  traction  of  the  moderate  showing.  On  tlie  other  corporate  and  bank  experience.  Tlie 
(amount  paid  to  .American  life  omn-  imnd.it  is  diffieult  to  imagine  British  neA  form  mentioned  is  the  reduc- 

p.anip.s.  the  majority  of  them  mntnal  jnsuranee  companies  hein"  oondtiet-  t’on  and  applieation  of  the  plan  in 

institutions,  while,  at  the  .same  time,  pj,  lines  which  subordinate  every  on  elementary  wa.v. 
knowing  almost  nothing  of  the  tech-  consideration  to  that  of  bigness,  nr  Banks  of  course  appreciate  tha 
nical  foundation  of  the  business  or  accepting  business  of  so  unsun-  tiven  .should  thi'  borrower  continue 


^he  RespoiisiUlit$$  of  Leadersbip*- 

To  better  human  conditions;  to  make  it  easier  for  the  working 
man  to  get  along;  tolenghtenhlslife;tomakeit  possible  forhlrn 
■  to  bring  up  his  children  as  they  should  be  brought  up;  tospread 
happiness — these  are  the  ideals  that  inspire  the  the  personnel 
of  the  Metropolitan  Life,  the  world  s  leading 
financial  institution. 

CANADIAN  HEAD  OFFICE  —  OTTAWA 


i  the  cost  of  maintaining  it. 

Expense  Rsitio  of  I’.f*. 

I  This  situation  Ls  described  as  a  cu- 
i  rious  contradiction  of  the  usual  .Ani- 
j  erican  zest  for  facts  and  for  the  cin- 
'  plojTnent  of  every  possible  means  or 
I  reducing  ccets  and  eliminating  leaks. 

But  the  average  policyholder  knows 
I  so  little  of  the  way  the  business  is 
!  conducted,  or  what  insurance  should 
!  actually  cost,  that  it  Is  an  everyday 
[occurrence  for  American  life  insur- 
1  ance  agents  to  assert  that  life  Insur- 


stantia!  a  character  that  half  of  ItMi'-''  mundane  existence 


fails  to  renew  after  the  first  year. 

STEA^RO^ 

IS  REVEALED  BY 
SECURITY  LIFE 


maturity  of  his  loan,  payment  is  n 
guaranteed  by  the  insurance.  But 
it  does  afford  the  hank  an  opportun¬ 
ity  of  collecting  the  .amount  diH’ 
without  trouble  to  itself  or  distress 
to  the  business  or  family  of  the  in¬ 
sured.  should  death  intervene. 

.As  the  country  develops  it  is  in- 
crttable  that  banks  will  avail  them¬ 
selves  of  new  and  improved  forms 
of  protection  against  loss.  In¬ 
surance  seems  to  furnish  the  best 


Home  Assurance  Company 
of  Canada 

General  Offices : 

FIRST  FLOOR,  LINEHAM  BLOCK,  CALGARY,  ALTA. 

Licensed  in  Alberta,  Saskatchewan  and  British  Columbia,  for 
.Accident,  Health  and  Auto  Insurance. 


Condensed  Figures  from  1927  Statement 


j  aiicf'  costs  nothing,  and  then  if  New  Business  in  1927  Amounts  wliirh  such  protcc- 


The  Ontario  Equitable 
Life  and  Accident  Insurance  Company 


j  di'wn  and  prove  It  with  figures  to 
I  the  apparent  satisfaction  of  their 
clients. 

'  The  facU  are  these:  Out  of  every 
(  100  cents  received  by  American  life 
'  companies  36  cents  goes  to  legal  re¬ 
serves  and  surplus,  death  losses  re¬ 
quire  17  cents,  surrendered  policies 
and  lapses  8  cents,  maturing  endow- 


1  tfo  7/14  7itv _ -L.i  tion  may  be  obtained.  Natiirallv 

to  $2,744,757  FinancLu  protection  is  the  degree 

Position  Improved  ft  of  intelligence  and  pnidcnec  exer- 

'■  - -  f/  ci.sed  by  the  loaning  bank  itself. 

$10,537,139  IN  FORf-fe  theoretically  loans  are  sup- 

_ _  _  "  P0.s(k1  to  be  made  on  character  quite 

Favorable  grow, irin  all  depart-  l^irj^e-That 

on  I  s  i.s  revealed  iii  the  j.  ment  backed  by  a  responsible  finan- 

Ihn  Security  l>ife  In-  cial  sourer  is  superior,  and  when 


.Amount  on  deposit  with  the  Government. 

Cash  in  Blink  . 

Bonds  and  Hehenhires  . 

All  other  assets  ,  . . .  • . 


50,000.00 

12,118.00 

70,791.00 

7,5(>I.OO 


Capital  Stork  Subscribed  .  $.500,000.00 


Capital  Stock  Paid  I  p . 

Calls  on  (apitiil  .Stork  Outstanding. 
Beserve  for  C'nearned  Premium.... 


60,S27J)0 

2,173.00 

11,140.00 


S.  C.  TITEED,  President, 


Head  Office 


Waterloo,  Ontario. 


Summary  of  the  Company’s  Progress 


Premium 
Income 
$  i:5.)J)4:‘. 
.Vh?..>.V4 
702  •*’22 
1,00,5.’702 


Capital  and  Surplus  . . 
\en  Insurance  (1927) 
Insurance  in  Force  .. 


tssels 
.$2OS04S 
1,431 ,60, 5 
2X.t2X91 
4, 14  7 ,655 

S5S6.060 
$S.5,>0,90I 
.«:I6, 73.3, 795 


Policy 

Reserves 

$64,103 

l,049,70:i 

1,778,280 

2,993,047 


Iments.  etc..~5  cents,  returned  to  pol-  statement  of  the  Security  Life  In-  cial  source  is  superior,  and  when 
'  lejiiolders  in  the  shape  of  dividends  suranee  Company  of  Canada  for  the  what  amounts  (o  an  nnqu.alified  and 
or  henuses  11  cents,  and  expenses  of  year  1027.  resulting  in  a.  materially  thoroughly  respons'ible  indorsement 
i  operation  23  cents.  It  is  this  last  strengthened  finaneial  position.  The  niay  be  purchased  by  the  borrower 
figure  on  which  the  spotlight  is  be-  artnal  insurance  in  force  at  \Th(  at  .small  expense  to  himself,  bank.s 
ing  turned.  close  of  the  period  amounted  to  $16.-  are  justified  in  suggesting  to  cus- 

In  1926  total  payments  for  death  537.139,  representing  an  increase  of  tomer.s  that  such  indorsements  or 
I  losses  required  $569,()60,660,  hut  the  $528,138  as  compared  with  tlu'  pro-  forms  of  protection  against  loss  are 
overhead  expenses  of  the  companies  vioiis  year.  During  the  year  appli-  not  only  fair  hut  eminently  sen.sible 
.exceeded  $750,666,6(16.  The  latter 'fig-  rations  for  new  insurance  and  re-  as  .affecting  {he  interests  of  both 
ure  includes  agents’  commissions,  vivals  were  1.857  for  $3,037,478.  Of  parties. 

salaries,  fees  to  medical  examiners,  these  1,741  applications  were  - - 

■  taxes  (which  are  comparatively  ne-  cepted  and  iioMcies  issued  and  re-  real  estate  were  $135,081  and  real 
Igligible),  and  other  office  expendi-  vived  amounting  to  $$2,741,757.  the  estate  held  $126,513.  while  loans  on 


AIHHTIO.WE  RKSEKVE  FOR: 

PROTErTIOy  OF  POI.irA'  HOLDERS .  $  78.064.00 

Losses  Paid  During  1927 .  15,794.00 

Premium  Income  During  1927 .  61,714.00 


F.  A.  OGILVIE, 

.Managing  Director. 


r.  H.  ST.  .lOHN, 

Secretary-Treasurer. 


igligible),  and  other  office  expendi-  vived  amounting  to  $$2,741,757.  tin 
I  tures.  Over  a  period  of  20  years  revivals  included  in  this  amount  be 
the  rate  of  interest  on  investments  ing  1I6  policie.s  for  $114,816. 
earned  by  the  companies  has  grow’n  Death  claims  for  the  year  called 


policies  amounted  to  $122,922.  The 
reserve  value  of  all  policies  in  force 
amounted  to  $947,802,  as  compared 


Total  new  business  for  1927  showed  an  increase  of  12fc 
over  1926. 


steadily  from  about  4.75  per  cent,  to  for  payments  of  $81,181.  while  cash  with  $826,732  a  year  ago.  Surplus 

'the  present  rate  of  about  5.3  per  settlements  were  $73,967.  The  elif-  assets  over  liabilities,  excluding 

I  cent.  At  the  same  time  losses  fri.m  fcrcncc  of  $7,193  is  accounted  f(ir  capital  stock,  stood  at  $80,467.  rc- 

mortality.  apart  from  the  influenza  by  the  fact  that  the  company  paid  presenting  an  increase  of  $26.14(1. 

epidemic  of  1918,  have  decreased  to  $4,055  outstanding  at  the  end  of  Total  assets  were  $1,046,150.  against 
la  remarkable  degree.  1!(26.  while  $8,248.  were  outstanding  .ji0ni,687.  an  Incrc.asn  of  $138,463. 

Post  Has  Flimbetl.  ol  the  end  of  1927.  Directors  of  the  company  whose 


These  two  factors  should  seem-  The  gross  cash  premium  ineorne  term  of  office  expires  are"  Messrs, 
ingly  have  reduced  the  acTual  cost  of  f(H'  the  year  amounted  to^  $251  ■157  jf.  c.  Seholfield,  T.  .M.  Birkett,  B.  F. 


£oi:imBLE 

Rn  CJ^lanne  It^timnce  ^mpany 

Pmaidesce.RI 

L’.abilt'y  Guaranteed  by 
J  he  Phoenix  InsuranceCo. 
of  Hartford 

Total  Atsota  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

r.sT.iBLISHED  tSOI 
Owned  by  j 

Atlas  Assurance  Co. 

of  London,  Eng.  j 

t/ombined  Funds  over  $60*000,00) 

georgTTyman  i 

General  Agent 

;i  Mrlorla  Squar*.  MONTREAL  , 

Phone:  LAncsster  0332  j 


•XORTH  AMERICAN  LIFE  CHAXGEH  insurance?;  as  a  matter  of  fjbct,  it  lias  ‘Lnd  cash  interest 


The  following  appointments  have  climbed  steadily.  In  every  other  conipaiad  with  $2‘112)37  and  813,53 

been  made  by  the  board  of  directors  great  industry  increasing  .“ize  has  respectively,  m  19.6,  making  th 

of  the  North  American  Life:  made  progressive  eernomies  of  op-  coiiumih  d  increase 

i:.  , I.' Harvey,  formerly  supervisor  :  elation  a  pos.srbility.  and  most  of  The  (-ash  statement  of  the  eom 


1  Ackerman. 


Brown  (deceased).  Colin  A.  Camp- 
■^ho  h,v|]^  managing  director  of  Heni-y  K. 
Wampoie  &  Co.,  Limited,  of  Perth, 


of  agencies,  assumes  the  title  of  ••hese  econoiyies  have  been  passed  Panv  shows  an  increase  in  receipts 
superintendent  of  agencie.s.  to  the  public  in  one  way  or  f  $.'4.1.,.,  inchiilnig  ‘■apital  strick 

.\.  F.  Hall.  l'.A..S..  previously  as-  another.  American  life  insurance,  increase  of  $83, 1.(0,  the  total  being 
sistant  actuary,  becomes  associate :  biggest  of  all,  and  grow  ing  at  a 


The  cash  statement  of  the  eom-  is  a  new  director, 
ny  shows  an  increase  in  receipts  The  substantial  growth  in  the 
$94,157,  including  capital  stock  company's  business  in  the  past  foiii' 
crease  of  $83,190,  the  total  being  years  is  indicated  bv  the  following 


accelerating 


J.  A.  McCamus,  previously  super- 1 an  exception  to  the  rule 


I  Sor  ^  while  the  companie.s  ,.B«l(n.ee  M.eeT  improventont. 

w  r  Paiin-nr  honnr.io.  nociofont  Obtained  uiore  than  $1  1,600,606,000  I  he  balance  sheet  reveals  gain  in 

■  seerptarv  '6  paid  for  insurance  during  1926.  aod  debentures  held  <d  8102,- 

w  VT  ‘  A r,ap.rcpn  AT  A  A  A  c  Wo  '-I'®  "Ot  gain  in  the  ordinary  insur-  'h''  tota.l  .standing  at  Li22."25. 

W.  M.  -Anderson,  ALA.  A. A. S..  oe-  outstanding  was  onlv  .8415O-  'ihif  ropirsented  book  value,  wherc- 

COmes  supemsor  of  field  service.  tu  ,  ’  as  nir  v.lno  was  1:307  (Lrt  am’  m  n- 

n  c  A  a  .  OOO.OOO.  The  fact  is  that  the  com-  P'"  '>""0  was  .s.jJi.o.i  .im.  mai- 

ant  aetii^rv .  ”  panics  Subordinate  every  other  con-  *^6t  value  $529,592.  .Mortgaer .a  on 

_ _ •  ] _ _  _  i  sideration  in  the  race  for  bigness,  - -  - - 

i  SENATOR  DONAT  RAT.HOND  '  ;nilucm%re"desire,rbfgn"^^^^^^  NeW  Toronto  Agent 

Senator  Donat  Raymond.  .Mont-  j  be  secured  at  a  very  high  cost, 
j  real,  has  been  elected  a  director  of  ji  is  estimated  that  it  costs  from 

I  I  he  I.npcrial  Life  Assurance  Lorn-  five  to  ten  times  as  mucli  to  secure 

pany  of  (  anada.  Senator  Raymond  a  new  policy-holder  as  to  retain  an 
,  is  President  of  Windsor  Hotel,  Ltd..  -  ojq  and"  that  a  vast  amount  of 
j  and  IS  one  of  the  outstanding  Hoi  - 1  tjje  new  business  written  is  not  re- 
^  stein  cattio  breeders  of  Canada.  '  newed  after  the  fir.st  or  second  year 
'  Ti.  '  is  obvious  from  the  figures. 

I  ,  Financial  Times  reaches  a  t  ompctitimi  For  Agents, 

.class  of  people  who  are  interested  „  5^.  ,^,10  that  it  is  to  the  agency 
and  able  to  buy  Investment  seciiri-  j,y_.^lg,^  that  the  companies  mnstgh-e 
— JIl— j  credit  for  the  huge  size  they  have  oh- 
'  '  ~  '  tained,  but  it  is  also  the  system 

w-bich  makes  extremely  difficult  any 
-A  rediictflcn  in  the  cost  of  in.suranceto 

UA||l||IJaYC  i  the  policyholder.  In  theory,  the  pol- 

lelwWfc  I  icyholders  own  the  companies,  but  in 

practice  they  find  it  .as  impossible  to 
atural  Resources  control  them  as  would  be  the  ease  in 

' —  i  a  vast  joint,  stock  enterprise,  each  c,f 

\  whose  shareholders  owned  one  share. 

Indu.trie,  In  the  nren,  '  The  usual  American  life  agent’s  con- 

n  National  Raiitvnya”  tract  with  his  company  calls  for  a 

biiahed  by  the  Depart-  commission  averaging  .30  per  cent. 

Kd»fon.l^^ntiin.^'dak  ■  of  the  first  year’s  premium,  with 

rce*.  metallic  and  non-  i  renewal  commissions  i-;f  5  per  cent. 

Vince  of  cnnndn.  i  anually  for  nine  or  ten  years  if  the  „ssi„ant  gm- 

>ble  for  free  dUtrlbo-  policy  remains  in  force  rial  manage  r  of  the  Toronto  Casiial- 

itereated  In  Cnnndinn  I  PhU-S.  the  agent  gets  the  whole  m..-;,,..  I  ns, nee 

followln.  nddre..  for  |  first  year’s  premium  in  the  end.  Com-  -aiint'd  general- 

.loner  «re  held  out  to  men  who  can  produce  f’onipan.v,  and  the’  anadian 

TLr.  business.  In  a  situation  of  this  sort  '^uranco  o,.  .Mcifhants  A  | 

erai  Office,.  it  is  inevitable  that  company  cxecu-  Aomdent 

’  tlves.  with  their  eyes  ever  watchful  '  r^'-ovd'-nt  Assur- 

on  their  competitors’ volume  cf 'biisi-1 


The  key  to  the  situation  is  found  '^oiits  of  $146,332. 


increase  of  $83,196,  the  total  being  years 
$385,655.  .\gainst  the.se  were  dis-  table: 
biirsenients  of  $245,332.  leaving  an 
excess  of  rereipts  over  disbursf-  insnrf 


m  affssi/iance  ^ 

CajAdvdai 

This  company  paid  the  sum  of  $8,279,514  to 
policyholders  in  1927  of  which  amount  more 
than  $3,600,000  was  in  the  form  of  dividends. 


BaliiMC(‘  Sheet  Improvement. 


The  Iialanrc  sheet  reveals  gain  in  Inlerr 
bonds  and  debentures  held  (d  8162,-  '''-n.s.q 
578,  the  tota.l  .standing  at  -  ■ 


New  Toronto  Agent 


rAMAMAN  National  Railways 

Department  of  Natural  Resources 


“Mineral,  and  Mining  Induatrlr,  In  the  area, 
•erved  by  the  Canadian  National  Railnay,” 
— a  booklet  recently  publlabed  by  the  Depart¬ 
ment  of  Nntural  Reaoxree,  of  the  N'.  11.. 
and  now  In  It,  Fourth  Kditlon— contain,  data 
covering  mineral  renourcea,  mrtnille  and  non- 
metallic — In  every  province  of  Canada, 

1'hl*  brochure  la  available  for  frre  dlntrlbn- 
tloa  to  all  pcraon,  laterested  In  Canadian 
mining.  Write  to  the  following  addreas  for 

n  copy  :  ' 

t.  PRICK-CRKUN', 
CommlaslOBCr, 

C.  hi,  R,  ficncral  Office*. 

MoatreuI,  P.q* 


1921  1927 

In.^iirance  In 

force . 8  7,, 583. 211  $19,3.37.139 

(’a.'<li  I’letiiniin 

Ineome .  198,91,3  2.31.4.37 

Interest  Ineiinie.,  27, 642  49.293 

(ri’os.s  .\sset.s.,  ..  709.9.3(1  L0i0,1.3t( 


Hume  Cronyn 

President 


W.  H.  Somerville 

General  Manager 


The  Security  Life  Insurance  Company 

OF  CANADA 

Reports  Another  Year  of  Substantial  Progress 


1»’>7 

$1(),5:47.]»94)0 
251,457.07 
4», 205.38 
1,040,1 'i0.15 


R.  .1,  Law,  formerly  assistant  gen¬ 
eral  managcf  of  the  Tironto  Casual-  i 
ty.  Fire  and  .Marine  Insurance 
Co.,  has  liecn  appoint'd  general  ■ 
agent  tor  the  city  of  Toronto  for  the  ' 
aliovo  company,  and  the  Catiadian 
General  Insnraneo  Co,,  .Menhants  &j 
Kmploy('rs’  Gmirtintee  a  .Accident  | 
Company  and  the  Provid'jnt  Assur-i 
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liisiiruiice  ill  force  .  $7,.'’>83,21 4.00  .$10,537,1.394)0 

Fash  rreiiiiiini  liicoino  .  108,013.11  251,457.07 

liifercsf  Income  . 27,61’2.7(!  40,205418 

Gross  Assets .  700,95(!.60  l,040,lo0.15 

S.\LIENT  FEATURES  OF  1927  ST.VTEMENT  - 

liisiirance  Inereaseil  .  5e; 

Receipts  In  creased  .  HfTr, 

Reserves  for  file  profeelioii  of  poliej liolders  are  now  .  $  017,802.00 

riie  .Assets  of  the  Foiiipniiy  are .  $l.0t0,l.’i0.15 

’I'he' Coiniiaii}  made  exeelleiit  jiro  tress  .in  hroadeasfiiii;  |(s  agency  forces. 

The  Security  Life  Issues  Only  ‘*All  Guaranteed  Policies” 

AV(‘  have  openings  in  good  disiriets  for  reliable  agents. 

I'lill  iiiroriiiiiHoii  xiimI  of  the  Mtiiteniciit  ho  tnallo«l  upon  xippllo.*itioii, 

HEAD  OFFICE  -  -  -  -  2  TORONTO  STREET,  TORONTO 


2  TORONTO  STREET,  TORONTO 


I’ROVIM  lAI.  OFFK  L:  202  DRI  MMOND  Bl  ILDLX;,  MOMRKAL 


W.  W.  lHUf.,  I’rCKldcnl. 
1*:^- .llaj)  or  of  ’rorotit4» 


W.  O.  lloTaRKurt,  n.i., 
Olr4*rt<»r 


•V>  \»  llfirhonii, 

•  I'roviririal  Mnniigor 


Hon.  I  .  ,4.  Ilaviil*  ^•ro»lllolnI  >*cor€*tary  of  tfuchoo, 

4  loo-rrcMUIont. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


FINE  RECORD  OF 
BUSINESS  SHOWN 
BY  METROPOLITAN 

New  Business  Higher  by  $26,- 
086,641  at  High  Level  of 
$194,948,664 

BIG  INvi^TMENTS  HERE 

Increase  of  Over  $15,000,000' 
During  Year  Under  Review — j 
Writing  of  Unemployment  As¬ 
surance  Foreseen 

Tlioto  wlir)  havp  nuirio  :i  .stinly  f)f 
Hip  .subject  .sUitc  I  hut  there  are  five 
■rreat  ba/arrl.s  facins:  every  human 
I'cin;;,  hazards  that  assume  rraver 
Iirojiurtions  when  they  directly  affect 
ih;,t  .,^ochil  unit  called  th?  family. 

■|'he  Metroiiolitan  hil'c  In.;-:uriuice 
i  impany  summarizes  llie-ni  in  its  an¬ 
imal  report,  indicating  what  a  life 
iiroiianee  cnmiiaiiy  can  do.  should 
I'o  and  what,  so  far.  it  ha.s  been  un- 
•■■hle  to  do  toward  meeting  them,  fn 
their  order  they  are:  Ueath.  which 
may  come  early,  before  one’s  dtpeu- 
dents  have  been  pro^dded  for:  .Occi¬ 
dent.  always  sudden  and  often  rau.s- 

ir, g  les.sened  earning  power:  Sick- 
iie.s.s.  which  may  cau.se  want  as  well 
.as  .Mifferiiig:  Dependent  Old  Age. 
v  hicli  nnv.rt  seek  charity  if  self-sup¬ 
port  is  no  longer  po.  siblc,  and  flncra- 
ployment.  which  may  bring  dist.ros.s 
to  others  in  addition  to  the  one  un¬ 
employed. 

It  i.s  shown  that  alnio.sl  every 
fimncia.)  requirement  can  now  be 
met  bj’  in.-airancc  -anniiitic.s  for  old 
age.  protectiou  in  case  of  death,  acci¬ 
dent  or  sickness.  Only  unomploy- 
ment  insurance  is  missing,  and  that 
o'lly. because  legislation  permitting  It 
li.'is  .so  far  been  refused.  The  day  is 
Mire  io  come  when  every  family  can 
and  r\ill  plan  to  meet  every  one  of 
the  five  great  hazards.  But  even 
today,  if  they  will  plan  ahead, 
workers  can  pro\idc  for  both  pre.s- 
ciit  and  future  needs,  so  as  to  enjoy 
ill  years  of  rcMrenicnt,  not  merely 
hare  existence,  hut  real  comfort. 

Kecord  Acliievemenf. 

According  to  the  figures  just 
issued.  Metropolitan  created  in  1327 
the  greate.st  record  ever  made  in  life 
in.'^iirance  in  t'anada.  In.surance 

is. '-iied.  revived  and  increased  amount¬ 

ed  to  »l34.34R.fifi4.  This  figure  com¬ 
prised  $31.544,57fi.  Ordinary,  |76,417, 
liSli  industrial  :iad  Group, 

being  an  increase  over  1326  of  $26,- 
h36.fii1.  Insurance  in  force  in  f'a.n- 
,Tdi  at  the  end  of  1327  was  $763,114.- 
223,  an  increase  over  1326  of  $64,232.- 
kTl.  and  being  covered  by  2.437.377 
,  o’icics  in  force  in  the  Dominion,  a 
gain  o\cr  last  year  of  11$, 373. 

It  i.-  intererting  to  note  that  Me¬ 
tropolitan  invest.iiicnl.s  in  t'a.nada 
have  i.nereased  o^er  fifteen  mlllioTis 
in  the  past  twelve  inonth.s,  rcarbing 
the  figure  of  $1. '>.1.1 34. 4 4 2.  Since  it 
his  operated  in  '"anazla  Metropolitan 
ha.s  iniested  here,  or  spent  in  the 
Dominion  millions  of  dollars  more 
than  have  been  received  in  premiums 
on  Canadian  biifine.s.s. 

Pollcyholder.s  in  Canada  were  paid 
.311,560.367  In  1327.  which  was  $1,481,- 
363  more  than  In  1326. 

CONTrOL  OTANGE 
FOR  HALIFAX  CO. 

Home  Insurance  Co.  of  N.  Y., 
Acquires  Stock  at  Price 
of  $20. 


ECONOMIC  EVIL 
SEEN  IN  HEAVY 
BURIAL  EXPENSE 

I  Survey  of  Burial  Industry  in 
United  States  Reveals  Re¬ 
grettable  Conditions 

RECOMMENDATIONS  MADE 


HKNRY  K.  NORTH 

Third  Vice-President  and  Chief 
Agent  for  Canada,  Metropolitan  Life 
Insurance  Company. 


FURTHER  PROGRESS 
FOR  EMPIRE  LIFE 

Insurance  in  Force  Up  $1,231,- 
747  At  $6,282,179  Dur- 
ing  1927 


Halifax.— The  Halifax  Fire  Insu¬ 
rance  Cnmpanj.  the  eldest  fire  insu¬ 
rance  company  in  Canada,  and  one.  of 
t.h.  oldest  on  the  continent,  has  been 
taken  over  by  the  House  Insurance 
<"T.mp.i.ny  of  New  York.  The  ca.pilal 
and  surplus  of  the  Halifax  •  ‘"inipany. 
according  to  its  latest  financial  sta¬ 
tement.  total  $1,633,033.  thcr  being 
iPO.noi'i  fully  paid  shares  of  the  par 
\alue  of  $13  each. 

It  is  understood  that  the  price  of 
the  shares  Involved  in  the  transfer 
i^  about  $23  each,  which  is  :it  the  rate 
of  100',  premium  over  the  par  value. 
It  is  stated  that  the  deal  was  con¬ 
summated  .testcrda.v  when  the  New 
York  company  purchased  a  hlock 
of  shares  consl.ltiiling  a  much  larger 
amount  than  necessary  to  give  the 
Home  Insurance  Company  contp.vl 
of  the  Halifax  Fire  Insurance  Com¬ 
pany. 


A  strong  healthy  position  is  re. 
vealed  by  the  fifth  annual  report  of 
the  Empire  Life  Insurance  Company 
which  was  presented  to  shareholders 
at  the  annual  meeting  in  Toronto  on 
February  20th.  Substantial  improve¬ 
ment  is  shown  in  all  departments, 
including  new  business  and  reven¬ 
ues.  while  at  the  same  time  the  death 
latc  was  exceptionally  low.  In  spite 
of  large  additions  to  reserves  the 
fiscal  period  closed  with  a  much 
larger  surplus. 

Total  Insurance  in  force  at  the 
end  of  1327  amounted  to  $6,282,179, 
repre.«entlng  an  increase  of  $1,231,747 
o\er  1926.  Death  claims  were  ex¬ 
ceptionally  small  again  last  year, 
these  amounting  to  $6,734,  or  only 
12To  of  the  actual  expectations.  In 
the  previous  year  there  were  only 
$2,250  in  death  claims,  or  6%  of  ex¬ 
pectations.  This  continued  low’ 
ratio  is  attributable  to  the  company’s 
policy  of  careful  selection  In  busi¬ 
ness. 

'fhe  reserves  set  aside  by  the  com¬ 
pany  now  total  $200,843,  compared 
$123,088  ,a  year  ago.  or  an  increase 
of  $77,755.  Notwithstanding  this, 
the  gross  surplus  increased  from 
$101,875  to  $218,873  or  more  than 
doubled.  Directors  report  an  actual 
decrease  in  agency  expenses.  In  spite 
of  the  large  increase  tn  bu.siness. 

Con.sisfent  Growth  Shown 

Directors  have  authorized  a  stock 
bonus  to  shareholders  of  $5.00  per 
share. 

In  the  four  years  from  Dceember 
31st,  1323,  to  December  31st.  1327.  the 
company’s  assets  have  increased 
444''f:  reserves  have  increased  7256{-: 
net  permium  income  has  increased 
724%,  and  iniere.«f  income  660'',. 

The  Empire  Life  i.s  now  operating 
from  Coast  to  Coa.st  and  writing  in¬ 
surance  at  the  rate  of  $5,003,030  a 
year. 

Mr.  M.  r.  Langstaff.  the  managing 
director,  was  re-elecfnl  president  of 
the  company. 
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DENIES  MERGER 
LIFE  COMPANIES 

North  American  Life  Official 
Disposes  of  Amalgama¬ 
tion  Rumors 


Toronto  'I'lic  njmor.s  heard  Ip 
financial  circles  that  a  merger  of  se- 
\rra.l  large  I'anafliaii  life  assurance 
(1  mpanie.s  i.s  underway  i.s  classified 
as  qiiiie  hascles.s  by  a  number  of 
Toronto  insurance  men. 

"I  a.m  aiif.horiz.ed  to  deny  the  story 
ahi  'iliitely."  an  official  of  the  North 
.■Vmcrica.n  Life  Assurance  Company 
atat.ed.  •'There  isn’t  fhe  machinery 
li  >  merger  insiiranec  companie.-i.  In 
suraiire  department  officials  always 
ha\e  been  opposed  to  such  project.  | 
O.  D.  Finlayson.  superintendent  of  j 
Insurance  at  Ottawa,  always  has 
taken  this  attitude.”  | 

Aeeording  t.i  t.he^umor  two  To-  ; 
ronlo  lifa  a«.“urance  companies  had  | 
entered  into  negofln lions  and  w  ere 
prepared  to  lay  their  plan  before  I 
Khe  Insurapce  Doparlment  at  Ot- j 
town.  If  their  plan  was  ap- i 
jvroveel  and  a  merger  effected  a  liilrd 
and  smaller  company  w.ae  to  he ' 
taken  In.  The  names  of  nearly ! 
every  Insurance  company  in  the  city 
was  associated  in  the  rumer. 


GETS  UCENSE  FOR 
HRE  UNDERWRITING 

Toronto  Casualty  Subsidiary 
Enters  Fire  Insurance 
Field 


Toronto.  —  The  Canadian  tJcneriil 
Insurance  Company  has  increa.sed 
its  paid-up  capital  and  has  scoured 
a  license  to  transact  the.  business 
of  lire  insurance  in  addition  to  aii- 
foniohilc.  plate  gla.ss  and  live  stock, 
for  which  it  is  already  licensed. 

Organized  in  1907  as  the  General 
Animals  Insurance  Coiiipany,  the 
directors  of  the  Toronto  Casualty 
acquired  control  in  1324  and  chang¬ 
ed  the  name  of  the  company  to 
Canadian  General  Insurance  Com¬ 
pany.  and  brought  the  head  office 
to  Toronto. 

W.  tv.  Evans,  president  of  the 
Canadian  ’General  Investment 
Trust,*  is  president  of  the  com- 


That  excessive  burial  expenditure,*- 
has  become  a  real  problem,  and,  as 
such,  calls  for  curative  methods  is 
the  result  of  a  comprehensive  survey 
of  the  burial  industry  in  the  United 
State,*,  made  by  the  Advi.sory  Com- 
mitlco  on  Burial  Survey. 

.After  outlining  the  re.sulL.s  of  in¬ 
vestigations  among  various  classes 
of  fhe  i>eople.  the  following  conclu¬ 
sions  and  recommendations  arc  made 
by  this  organization : 

"Funeral  expenditures  in  the  Uni¬ 
ted  States  are  relatively,  though  not 
actually,  higher  among  low-income 
and  dependent  groups  than  among 
the  well-to-do.  We  find,  for  exam¬ 
ple.  that  for  estates  over  $20,000 
funeral  expenditures  absorb  only  a 
negligible  portion  of  the  eiitate.  Ma¬ 
terial  submitted  by  family  welfare 
societies  and  by  the  study  of  depen¬ 
dent  widows  show.s  that  families  or 
the  low’-inconie  level  frequently 
spend  large  sums  on  an  extravagant 
■funeral  and  a  few  weeks  later  apply 
to  a  charitable  agency  for  relief. 

"Funeral  expendiures  are  higher 
in  large  cities  than  in  small  towns 
and  villages.  Expenditures  are  also 
higher  in  the  Northern  and  Ea.stcrn 
sections  of  the  country  than  in  the 
South  and  Middle  West. 

(.■onreiil.ra4jeii  Adtlsable, 

"In  many  imporlant  European 
communities  funeral  management  is 
regarded  as  a  puhlic  utility  which 
must  be  controlled,  to  some  degree 
at  least,  by  the  city  or  state.  In  such 
communities,  though  the  degree  of 
control  varies,  provision  is  made  for 
decent  funerals  for  the  poor  at  rea¬ 
sonable  rates  and  a  schedule  of 
prices  is  fixer]  so  that  all  income 
groups,  if  they  wish,  may  secure 
funerals  at  rates  which  arc  propor¬ 
tionate  to  their  income  and  standard 
of  litdtig.  We  find,  however,  that  In 
most  European  cities  where  regula¬ 
tions  arc  provided,  comparatively 
few,  except  the  most  destitute  fami¬ 
lies,  restrict  themselves  to  the  ser- 
rices  offered  by  the  community.  It 
would  appear,  therefore,  that  Euro¬ 
pean  regulations  have  not  done  a.s 
much  as  was  at  first  hoped  for  in 
curtailing  general  extravagance  ex¬ 
cept  among  low-income  groups. 

“Exces.sive  funeral  expenditures  in 
this  country  arc  due  chiefly  to  Dvr 
factors:  fa)  the  desire  on  the  i  art 
of  the  family  for  an  cla.borafe  funs 
rai,  either  a.*  a  token  of  respect  am* 
affection  for  the  departed,  or  to  sa¬ 
tisfy  the  demands  made  by  the  con¬ 
ventions  or  social  and  religious  tra¬ 
ditions  of  the  group,  or  "to  imprrsr 
the.  neighbor.*"  and  fh)  the  disor¬ 
ganization  and  xvastc  in  the  funera' 
industry.  Even  the  cx-t.ravagant 
charges  on  the  part  of  certain  under¬ 
takers  are  largely  due  to  an  effort  tr 
make  a  In  ing  out  of  a  very  smul! 
tolume  of  business. 

"In  general,  operating  co.*ts  and 
price,*  to  the  public  arc  lower  ir 
"complete’’  cstablishment.s  doing  a 
large  volume  of  bu.*inc.ss  tiian  in 
csiablishm-mts  with  small  volume. 

"It  Is  apparent,  therefore,  that 
funeral  price,*  can  nex'er  he  greatly 
lowered  until  the  lolurac  of  business 
which  is  fixed  by  the  death-rate,  i.s 
concentrated  in  fewer  hands.  This 
applies  hoUi  to  funeral  directors  and 
to  uiaDufacfurers  of  burial  goods. 

"AA’e  are  greatly  gratified  that  our 
study  has.  In  a  measure  acceleraled 
a  movement  within  the  industry 
which  we  believe,  if  properly  direct 
ed  .'ind  supported,  will  correct  nio.*1 
of  the  abuses  in  the  industry  as  a1 
present  organized. 

EdiicaUon  And  Reorganizatinn. 
"Ours  is  primarily  .-i  fact-findlnr 
study.  We  b,a.ve  never  assumed  that 
wc  were  expected  to  find  the  fin.al 


solution  for  the  problems  which  we 
hav?  studied.  Nevertheless,  v.-e  be- 
H’vs  that  certain  general  renrr.men- 
'Is.rionB  are  implicit  in  the  facts 
which  wo  have  pressntc-l  These 
general  recommendations  are  In  no 
•tcnce  an  outline  for  a  detal'ed  pro- 1 
rr,'’m  for  the  Improvement  of  burial 
customs.  They  merely  indicate  the ' 
main  lines  upon  which  any  sound  I 
movement  must  proceu-d.  i 

"Our  study  clearly  Indicates  that  | 
t.xceealve  funeral  expenditures  are 
most  acute  and  entail  most  suffering ' 
In  families  of  limited  means  who 
have  minor  children  to  support.  The  i 
principle  laid  down  by  our  Probate  i 
and  Surrogates’  Courts  i.s  one  of : 
■’proportion”.  Where  the  estate  is 
utiall  and  ihe  allowance  of  the  full 
hill  would  deplete  mo.*t  of  the  estate, 
and  where  minor  beneflclarie.*  are  to 
he  provided  for,  the  courts  dec.rea.se 
the  funeral  bill.  A.*  the  amount  of ' 
the  e.state  Increases,  proportionately,  i 
the  courts  allow  larger  fiiunral  bills, 
lixcesslve  expenditure.*  are  due  partly  j 
to  unrestrained  emotionalism  and 
partly  to  a  disorganized  and  wasio- 
ful  industry.  The  problem,  there¬ 
fore  involve.*  both  the  education  of 
ho  public  and  the  reorganization  of 
the  industry  so  as  to  reduce  waste, 
lower  costs  and  provide  fair  and 
hoac.■^t  trading  methods, 

"In  general,  the  dominant  reli¬ 
gious  faiths  in  this  country  neither 
condone  nor  enjoin  elaborate  fune¬ 
ral.*.  In  fact,  many  church  members 
believe  that  the  modern  funeral  has 
departed  from  good  taste  and  con¬ 
vention  and  has  become  a  pagan  rite, 
■fhe  orthodox  .Tew’ish  tradition,  cal’s 
for  the  simplest  type  of  funeral.  The 
lioman  Catholic  Church,  wo  are  in- 
'ormed,  excludes  flowers  from  the 
church.  Wc  believe  that  spiritual 
tastors  can  lead  the  people  to 
greater  simplicity  and  economy. 

"Probate  C-ourts,  insurance  com¬ 
panies,  trust  companies  and  civic  and  i 
social  welfare  agencies  frequently 
deal  with  bereaved  families.  They 
ran  accomplish  much  in  assisting 
such  families,  particularly  those  of 
limifiod  income,  in  keeping  funeral  | 
expenditures  within  reasonable  j 
bounds. 

"However,  without  reforms  within  j 
he  industry  Itself,  the  efforts  of  i 
Probale  Courts,  insurance  compa-  j 
nie.*,  welfare  agencies  and  the  clergy 
will  accomplish  little.  AVc  already* 
*ee  the  (beginning  of  such  a  move-  j 
nient  in  the  organization  of  the  I'uuo-  j 
ral  Service  Bureau.  Wc  recommend.  | 
hercforc  that  the  public  he  organiz- , 
Mi  through  representatives  of  ittsiir- 1 
xnce  companies,  civic  and  welfare 
agencies  and  the  like  to  cooperate 
with  the  industrj’  to  the  end  that  Ibc 
public  may  be  assured  of  fair  play 
f  ind  that  establishments  prepared  to 
serve  the  public  efficiently  and  econ¬ 
omically  may  be  given  adequate  sup¬ 
port. 


George  R.  Neville 

Qaetatiaiui  for  Office  rarli- 
'lom,  Alieretlons,  ticBcral  Repairs, 
and  JohblBg  CarpcBlrr- 

References  i  Financial  Tlntcs, 
Aldred  ond  Companr.  lilmilcd, 
Fraser-Rracc  Rnglnccrlns  Com- 
ponr,  l.lmtted,  and  Sbawlnlson 
Wolcr  ond  Power  Cempony 

33X-03.'.,  Busb.r  Slret'L  .HOMBEAL 
Phone  tioneasler 


Property  Corporation  of  Canada, ; 
Limited 

nE.AI,  ESTATE  MORTGAGE  EOANS.  i 
I4n»  Peel  Toobe  Building. 

Cor.  St.  Cathf-rinc  Street  tVe.«t. 

MONTREAE. 

JOII.V  ITTlGERAI.n. 

President. 

f  HESTER  M.  MARTIN. 

'Icnerat  Sale.*  Manager. 

^peclnl  FaellMlen  for  IfnndliiiK  Real 
Enlntc  Loans  of  glAO.OOO  ond  Oier. 


pany  and  the  ronipan.v’s  action 
in  securing  a  fire  license  may 
taken  as  an  evidence  of  the  inten¬ 
tion  of  the  directors  io  push  more 
actively  into  its  home  field.  The 
other  director.*  are:  — 

A.  E.  Dawson,  t  icc-pre.sidenl  and 
general  manager:  .M.  A.  .MacKenzie 
G.  Larratt  Smith.  C  H.  .Ackerman 
and  J.  T.  Brauud.  all  of  whom  are 
also  directors  of  the  Toronto  Cas¬ 
ualty  In.*urancc  fompany,  and  the 
two  companies  will  work  in  associa¬ 
tion  throu.ghout  the  field. 

The  total  premium  income  of  tliir 
group  of  ail  fanadi-'in  companies  in 
1327  was  $1,400,003,  and  under  the 
Increased  capitalization  just  com¬ 
pleted.  have  total  assets  ill  excess  of 
$1,200,000. 


A  BELT  FOR  EVERY  PURPOSE 

riillcjs— Nans— Mill  Supplies 

N.  SMITH  BELTING  WORKS* 

138-140-142  YORK  ST.  TORONTO  2. 
CAy. 


STEPHEN  J.  LeHURAY 

.AdioizJle,  Barrister  an  J 
Attorney 

606  TaUle  euOdIng.  1410  SuV*/  >1.*)) 
MONTREAL 

omtniKKtnnrr  for  talinc  ASid.\ir, 


WILLIAM  J.  T.  ADAMSON 

Chnrlcrcil  Accouniivyt 

New  Birks  Building 
MONTREAL 

rhoDf  t..\N  64*1 


The  Flnaiirfal  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  ti  bny  inTestment  semri* 
ttes. 


FEATURES 

FROM  THE  FIFTH  ANNUAL  REPORT  OF 

The  Empire  Life  Insurance 


Company 


Head  Office 


Toronto,  Ontario 


Business  in  f'orce  incriased  to  $6,282,179.00 
Resen’es  increased  from  $123,088.00  to  $200,843.00 
Surplus  more  than  doubled  in  the  year — increased  from  $101,857.74  to 

$218,879.70. 

FIVE  YEARS’  RECORD 

'  Assets  Besen-ea  Bu-Mneas  In  FVirce 

1923  .  $  98,584.00  $  5,770.00  $1,077,475.00 

1924  .  117,485.32  29,065.00  2,074,789.00 

1925  .  156,446.79  63,429.00  3,522,475.00 

1926  .  261,943.67  123,088.00  5,050,432.00 

1927  .  442.054.43  200,843.00  6,282,179.00 

W.  B.  FAIRLEY,  Toronto  Manager 

703-4  Atlas  Bidliling,  Bay  SL,  Toronto. 


SOUND  EXPANSION 
W.  EMPIRE  LIFE 

Reaulta  For  1927  Show  Progress 
In  All  Departments  of 
Business 


Gratifying  progresa  is  revealed  In 
the  annual  report  of  the  Western 
Empire  Life  Assurance  Company  of 
Winnipeg  covering  the  year  1927. 
substantial  growth  being  regliMerod 
in  all  departments  of  the  companies 
bustnos's. 

New  business  writtent  during  1927 
amounted  to  $1,787,511.  which  com¬ 
pare.*  with  $1,112,440  for  1926,  and 
total  assurance  In  force  i.*  shown  at 
$9,276,179.  up  from  $7,878,170.  Total 
income,  which  amounted  to  $319,188, 
compares  with  $257,048  for  the  pre¬ 
ceding  period. 

Total  a.*set*  of  the  company  liayo 
grown  to  $1,256,196  as  agaiusi  $97.i,- 
381  on  the  balance  sheet  for  1926. 
while  policy  reserves  have  been  in¬ 
creased  to  $950,375  from  $866,225. 

TWT.  NORTH  lOHK- 

11.  A.  Daly  &  Company  have  been 
awarded  $259,300  5  and  5*4  PP>'  cent., 
5,  13,  15  and  SO-year  bonds,  at  a 
price  of  132.39,  of  the  Township  of 
North  York. 


Always  Interesting. 

Vancouver,  B.' '., 

Dec.  31,  1927, 
The  Financial  Times, 
Montreal. 

Dear  Sirs, 

The  Financial  Time.*  is  one 
of  the  most  interesting  papers 
that  comes  to  my  house  and 
is  always  read  with  pleasure. 

Y’ours  very  truly. 

(Signed)  (Mrs.)  .1.  S.  B. 


Builders,  Contractors  and  Property  Owners: 

A  Complete  Assortment  of  Glass  Always  In  Stock 

to  take  care  of  your  requirement.^. 


l’I.4Ti;  «.L4*> 
XXIMMIW  GLASS 
1.1..\I»|;I>  t.I.ASS 


rf«;i:REn 
€  OI.OREII 
AIIRROR.* 


«.I,  ASS 
GLASS 


tllRROR  KESII.A  ERING 

s  am-o\y\  a  a  ITROI.ITE 
<  (irri'R  STORE  FHOXTS 


PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Service  assured. 

PERFECTION  GLASS  CO. 


TORONTO 


LIMITED 

MONTREAL 


WINDSOR 


.Sole  Monufarturcriti  .\an-Shattcrnblc  and  Dulletproof  Glass. 


Pvstillerir.^- 
LACHINE,  Quebec 
ST.  BONIFACE.  Manitob. 

Cubic  Addr»»«.- 
NADIS.  MONTREAL 
MANRECO,  WINNIPEG 


Sales  Offices  : 

MONTREAL.  Quebei 
ORONTO,  Oatariu 
WINNIPEG,  Manitoba 
VANCOUVER.  B.C. 


T^lational  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE: 

263  St.  James  Street  ^  -  MONTREAL,  Canada 


First! 

in  the  Ottawa  Field 
in  1927  in 

Financial 

Advertising 

Again  in  1^27  The  Joui'nal  led  the  second  Ottawa  paper  by 
publishing  >1  1  2  solid  pages  of  Financial  z\dvcrtising  —  378,392 
lines  ! 

The  Journal's  94.1  1 ''c  coverage  of  those  city  wards  where  more 
than  83't  of  the  assessment  is  concentrated  places  Ilie  Journal 
first  for  reaching  the  substantial  well-to-do  families  in  the  Ottawa 
market. 

The  Journal  not  only  led  in  Financial  zXdvcrtising  but  is  also 

First  in  Total  Display 
Advertising 

Exceeding  the  second  Ottawa  paper 
by  265,037  lines. 

So  complete  is  the  coverage  and  so  influential  is  the  coverage 
and  so  influential  is  the  prestige  of  The  Journal  that  in  1927 — 

189  National  Advertisers 
used  The  Journal  exclusively  in  Ottawa 

The  Ottawa 
Evening  Journal 

OTTAWA  (with  Morning  Edition)  CANADA 


Branch  Offices: 

Canada— J-  K  RaJlibniv}'.  no  n'lmrcii  Si..  Toronla  and  CT  |■.aaa.d^L  Cemetrt  Bldg.  MrmtreaL 
rnjtpd  MbCcs — CTia*.  H-  EAdj,  Inc..  1*11x11  LmcirigtOD  Bldj;,  Ncb-  York;  666  'VS'rigl'jy  Bldg,  '"hicri^o; 

Old  South  Bldg,  Basttru. 

Clrcal  Britain — Tht  Clcmgker  r-orporatton,  18-20  Cravrn  St.,  Lfmdon,  IV.!,'.  2, 

^^Ottawa’s  Greatest  J^ewspaper’" 
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THE  BELL  TELEPHOHE  COMPANV 


OF  CANADA 


INCOME  STATEMENT 

^T:AK  EM>E0  DECEMBER  31,  lOi: 


Trl^phonf  OpfraliiiR  Rrvenurs . ! 

IVIrplioiK*  Operating:  Expenses . 

>et  Telephone  Operating:  Revenues  ..  ...  . ! 

DEDITTIONS: 

I  ncolleetihle  Operating  Revenues . S  1,33.019  3‘2 

Taxes  Assignable  to  Operations  .  1,377,300.00 


$33,710,845  07 
05 


Ineoine . 

>ft  >oii-Operatlng  Revenues. 


$  8..519.753.70 
071.001  81 


Total  Cross  Income... 
Ui:ni  t  TIONS: 

Rent  ami  Miscellaneoits 

Roml  Interest . 

Ollier  Interest . 


1,58.871  19 
1.781,708.70 
431.573  m» 


Balance  >et  Income. 
DMdemN . 


$  f.8l‘;.54.5  4! 
3,977.078  88 


llalante . 

Appropiiation  for 


839.808  .54 
7.50.000  tVi 


Balance  for  t  orporate  . *  .589  80 

liALANCK  SHEET— DECEMBER  .’,1.  1927 


lived  <  apital  (tneliiding  <  oust  met  ion 

Intangible  t  apilnt . 

l4ind  and  Biiilding<k . 

Irlepbone  riant  nnd  l^qiiipment 
<ten**ral  l.uuipnient . 

Iinr«.|inrnl  Nreuritics  . 


Mori*  in  Progre****)  : 
.  .  .8  78,811  70 

11.080.177  31 
113.079.18:183 
.  7.088..37I  05 


-8178.777.47.3  19 
3.763.257  51 


lofal  Pcnnanenf  and  Tong  Tenn  Investment 
550RKI\(«  \s>|T'': 

t  Msli  and  Deposit*.  .'i  l.o 

Markeiahle  s,r<-iiril ies  <l>om.  tiovt.  Bond*)  8 

Bills  Rreeiv.ilde . 

\eeonnls  ReiTtvalde . .  ...  l.t 

5lati*rials  and  'sttpplies . 7 

Arrnied  Income  not  Due  . . . 

i>t:i  krri:d  Di:i;n  iti.'is: 

Piepa.v ments .  .  8  7 

1  namnrtircd  Debt  Discount  and  I'.vpense  1.3 

1‘lant  Invenforj  and  .\ppraisal  (Inap- 

portinned) .  7' 

BIher  Deferred  Debit  Items . 


0.18.977  to 
871.119  70 
15.851  80 
I|8.8:t5  47 
787.8.50  :;5 


778  381  ({9 
1.317.177  3>'* 


707.417  71 
30.817  13 


i  Al’ITAI.  'sTBt  K  : 
t  <»nimon  stock 
<  apital  stock  Instalment* 


••A*’— .V  Due  195 
•‘IP’— 5'‘r— Due  1951 


S  .5<».077.70i».0!I 
7.487.550  0.» 

-  %  .57.195,750 


Morking  l  iabilities — Accounts  Payable 
\ccrijed  I. labilities  not  Due...  .. 

Di;rEKRi:D  <  REDIT  IIEM^: 

Emplovees*  stock  Plan-^lnstalment  Pav 

ments . 

\dv ance  Payments— stock  subscriptions 
Blher  Deferred  Credit  Items  .  . 


to  04NI.0OI  00 
3.010  8.58  .58 
1.980.9.88.17 


s  i.7««  ;;4i.  19 
783.477  39 
79.337.71 


Benefit  Resrrve 
AeiTiied  Depreciation  . 
r  .\fiiortiKation  of  Intangible 


111  f  apital  *s|«i 

••rr|d>is 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

Main  Unj^ortant  contracts  successfully  carried  out 
in  recent  years. 

ESTIMATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTD. 

Factories,  Beaver  Hall  Hill,  Montreal 


FOREIGN  FINANCIAL  DEVELOPMENTS 


GERMAN  SUPPLY 
HOME  CAPITAL  IS 
NOW  INCREASING 


HANK  REPORTS  I\  OERMAXY. 

All  Large  I^^titllti<>lls  Shon  (.ood 
ReMills  for  1027. 

Berlin.  —  The  German  bank  rc- 
port-s  for  1927  continue  favorable, 
notwithstanding  tlie  belief  that  1927 
was  not  c^i  altogether  good  year. 
Last  weck*t,he  Mitte!dent<che  Credit- 


BANK  OF  ENGLAND  ! 
IS  HOLDING  ITS  I 
STRONG  POSITION; 


I  TH,  vi.ii.ee  e.  w..t, 


New  Security  Offering  Oversub-  Lank  showed  considerably  increased  Most  Interesting  Feature  of  the  j 


scribed  After  Long  Inertia 
of  Last  Y ear’s  Market 

SAVINGS^CUMULATION 

Estimated  Rate  of  Increase  in 
Past  Four  Years  70  Per  Cent. 
More  Rapid  Than  Pre-War 
Showing. 

Berlin.  —  Money  becinie  increas¬ 
ingly  plentiful  on  Berlin  market. 
Monthly  loans  ruled  one-half  of  1.''r 
'ower  than  the  lowe.st  previous  fig¬ 
ure  of  the  \ear  to  date,  although  day 
monej.  after  reaching  the  ’ow  figiiic 
'arly  in  the  week  .stiffened  .slightly. 


gro.s.s  and  net  profits  and  repeated 
its  !n/r  dividends. 

It  is  certain  that  the  reports  of 
other  large  commercial  banks  will  be 
similarly  favorable. 

CREWflNyREE 
SUPPLY  AT  PARIS 

Private  Banks  Borrowing  E:c- 
change  From  the  Bank  j 
of  France 


I’aris. 
the  I’iiris 


Supplies  of  credit 
monev  market  ren 


London  Financial 
Situation 

STERLING  HOLDS  FIRM  I 

I 

Ivondon. — The  continued  strength- . 
ening  of  its  p;sition  by  the  Bank  of  j 
England  constitutes  the  most  inter¬ 
esting  feature  of  the  financial  situa- ; 
tion.  Thursday’s  statement  in  some 
respects  created  new  post  war  his- ; 
tory.  The  bank  eontinueii  to  re-; 
celve  gold  in  con.siderable  quantities  i 
from  internal  sources,  the  increase  I 
of  X 431, 474  reported  for  the  w?ek  in 
its  actual  gold  holdings  being  more 
than  £.‘>00.000  in  excess  of  the 
amount  reached  as  having  been  re-  I 


The  true  connoisseur  with 
his  discriminating  palate 
is  staunch  in  his  allegiance 
to  one  particular  pipe 
tobacco  —  Piccadilly  — 
alw’ays  PICCADILLY . 

IN  PATENT 
HERMETIC  TINS  AT 
2  5  CENTS 


of  Winter  stagnation 


‘rades.  In  partiriilar.  grent  ..etiviiy  rrp.p.pptiv  to  borrowing  foreign  ex 
ui  the  building  trade  Is  looked  lor.  i5.,„k  of  I'rnnce.  ; 

4  he  home  market  for  new  security  them  to  hi 


.--ue-^.  after  a  year  of 
i-^  <.liowing  plain  .-ign':  < 


treit  inertia, 
f  reiihal.  .\n 


r  .  .  .  '  .  . '  .nni-r.  L '  eouviiieed  that  it  represents 

ale  lianks  liave  taken  reeonise  moie  > 

freqnentlv  to  borrowing  foreign  ox- !  ■•‘<”;"""<ln<!ons  ol  gold  imnde  by  pn- , 
change  fi-oni  the  Bank  of  I'ranre.  a  I o'''''  <'  <-onsider;«We  pe- 
proee.ss  wliieh  permits  them  to  i,,.  I now  being  fra ii.sfer- 
vesl  funds  frmporarilv  abroad,  at  a  "'n  O-'n^  England  by  pro- 


PICCADILLY 


CANADIAN.  PACIFIC 


larger  inlere.sf  rate 


without  anv  arrangements 


preparation 


;  lie  of  preferred  shares  by  the  rail-  of  depreciation  In  oxebange.  ‘  .ynaignm.ntion  of  the  British  iv  t 


■oads  corporation  w  as  over-.snliscrib- 
ed  SSI  iiiany  timc.s  that  the  finance 
-.'ndiciite  will  probably  use  if.s  option 
‘o  I  ike  lip  loo.nno.nno  murks. 
'Itlie  igli'  the  sum  i.s  insignificant, 
judged  liy  .American  .standards,  it 
-bon'd  be  remembered  that  in  lOJti 


The  frpqiienev  of  these  operations  ismic.s. 
explains  w  hv  Tluirsday’s  bank  re-  Last  w  eek’s  refnrii  showed  fh", 
turn  showed  deeiease  of  "ST.OOO.Oon  ratio  of  tlie  Bank  of  England’s  gold 
francs  in  ".sundries  asset  aceount."  holdings  to  the  total  paper  currency  | 
l•’Il|etllalion  in  that  account  is  apt  issue,  bank  nnte.s  and  currency  notes 
to  indic.ate  purchases  or  saic.s  of  ex- j  eonihincd.  to  be  tlS.Sfi  per  esnt.  It 


-non  a  ne  lememnereil  that  in  in_h  fhauge  by  tlie  Bank  of  I'Yanee.  but  is  stiil  believnl  tliat  a  rtifi.o  of 

'll  loi'.u-  a.’ I  bond  i. -ues  placed  in  q,|  t|,js  occasion  the  decrease  does  something  over  tO  per  rent,  of  the 
icrinan.y,  with  the  exception  of  the  mean  that  the  I'ank  sold  ex«  note  is.snes  w  ill  be  undertaken,  but  I 
ederal  loan  of  I  ebrnary.  aggrogated  ehango  dubing  the  week.  On  the  the  actual  objective  remains  ,a  well-, 
miy  .jOO.OOb.OOO  marks.  contrary,  the  bank  bought  exchange  kept  secret  between  the  Bank  of! 

.Vi  a  m  i.icr  of  fart,  all  reiiOits  several  hundred  millions,  but  England  and  the  Trea.spir.v. 

•  reaccumiilatton  of  <  .i-  loaned  a  still  larger  amount  to  priv-  The  fact  that  the  bank’.s  present 

lit?,  through  .savings  is  proceeding  banks,  the  operation  practical'  gold  holding.s  are  £7.809.000  above' 
rap  ily.  .\t  the  end  of  1927  Genii.’ii  consisting  of  cash  sale  and  forward  those  of  a  year  ago,  and  only  £0.- 
'‘V;, .  aggreg  itod  purchase.  In  the  bank  return  the  400.000  below  the  high  p-int  of 

t.-if.j  million  marks  and  tliis  com-  difference  lietween  the  purchase  of  August.  192.",.  which  w;us  the  largest 
'f  7o^>c'  ‘’'a ‘  ''r  exchange  and  the  loans  to  private  total  shown  since  return  to  the  gold  , 

-It  ' ‘f  imm""  a  banks  appears  as  a  definite  sale  of  standard,  is  attracting  ninch  com- 1 

;  ,ao-  e.xchangp  and  it  also  indicates  tern-  „ipn,  The  ea.sb  reserve  in  the  bank- 

Tt  the  end  of  19..,.  A.s  far  bark  as  porary  withdrawal  of  something  like  jpg  dpnirtm.''nt  stands  at  the  h'^'Iie^t 

:».»«■»«  rr.,n.,  ....  o,,™ 

.s,.-  Wc,  a.  It..s  wor^t.  t.ic  savings  money  nmrket.  ,  ,u„  r  rp„p|...e  to  liabMi  ■ 

iTrk'-'%t'LT-Sl  t?mv  •h^\’hP  question  as  increase  at  'the 

iLiiK.s.  It  i>  f-'M.  nidtc.l  now  that  the  to  the  disposition  ina'K'  oi  uoM  rc-  in,j 

ate  of  inc.-e  ise  ot  .=  uch  saving.?  diir-  reived  from  aliroail  by  the  B:ink  of  -i-.  ,,’,priin'.  mari-Pt  i-  =tiii  con-i 

■  ng  the  four  past  year’s  has  been  Franer,  the  import  from  New  York  t\  rinriieti  n  r  °  '  t 

Tit'r  greater  than  the  average  pre-  having  reached  SlT.O'tO.nfio  during  I  n-'  rUieluations  of  mone.\  rates 
war  annual  inerea?e.  tlie  past  two  months.  At  the  bank 

.\nothe.r  favorable  indication  i.s  the  it  is  explained  iliat  tlies,'  gold  re.  ’.’''"t'stl'-'‘  >tlio'<ls'ts^  Si’onndptir- 
■;  :'.'d  increase  of  saving-  inve-r.Tc  I  in  I  ceipts  are  not  reporien  as  part  or 

"  nraiice  and  cooperative  societies,  ihe  gold  reserve.?,  but  are  placed  American  capital  invested 

71ir  b.-’iiker  Mans  Fiirstenberg  esti-  like  pureha.ses  of  exeliange  in  the  O''’’''.-  ^n  the  eontrary.  lyondon  is  still 
iiaie?  that  Germany’.?  mobile  eapifal  "sundries  aeeoiim"  The  details  of  i”?  .Ameriran  bank  funds  to 

li.is  inrre.tjcd  in  v  ilnc  S.o.OCO.oo  i.oon  that  aeconnt  are  never  published.  F  Pinerd  iin  sh>  rl-tenn  loans  at  Lon- 

-ince  192,'i.  believed  that  the  bank’.?  polic.v  ‘  on.  Phis  market  ma.v  be  .?aid.  on 

-  .  —  - -  j],  I,  rontimiame  of  gold  imiiorts.  '"'I'ole.  to  be  still  an  attractive 


TPAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacihe  whera 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


nt  Ihe  end  of  192.'>.  .A.s  far  bark 
:be  end  of  192.’5.  when  the  eurre 
-is:.?  wa?  a*,  it?  worst,  the  savi 
iepo?!:?  aggregated  000  mil; 


•ark  as  |  porary  w  ithdrawal  of  something  like 
irrency  :  700.000.000  francs  from  the  oiien 
■-t'nyift-’  money  market. 

million  There  has  been  some  (|uestion  as 


DONINION  BRIDGE  CO. 


nark.s.  It  i?  est  niatr.l  now  tliat  the  to  the  disposition  iiiadi'  of  gold  le- 
•Rte  of  inc.-eise  of  .?uch  saving?  diir-  eeived  f:-om  abroail  by  the  Bank  of 
■  ng  the  four  past  year’s  has  iieen  France,  the  import  from  New  York 
7<^'r  greater  than  the  average  pre-  having  reached  SlT.o.ao.ooo  during 


LIMITED 


war  annual  increase. 

.\nothe.r  favorable  indication 


tlie  past  two  months.  At  the  bank 
the  I  it  is  explained  iliat  tlies,'  gold  re. 


d  -.ncrease  ot  saving-  inver.te  I  in  1  ceipts  arc  not  reporien  as  part  or 


nraiice  and  cooperative  soeieries.  iJio  gold  reserves,  imt  ari'  plaeed 
1  lie  b.-’uliPr  Hans  Fiirstenberg  e?ti-  like  pureha.ses  of  exeliange  in  the 
nates  that  Germany’s  niolille  capital  "sumlries  account"  The  details  of 
lia?  inerp^tjcd  in  v  ilnc  S.a.OCO.noi.iiop  (],;,t  accottnf  are  never  imblislied.  F 
■inec  192,'i.  j.;;  lielieved  that  the  bauk’.s  polie.v 

-  —  - -  „  jl]  continuanie  of  .gold  imports, 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


NEW  LOANS  CONTINUE  ! 
TO  CROWD  ON  LONDON  I 

j  'peeiili’liie  Issues  in  I'mor  Bnly 
•Slight  IiiteF'  t  ill  F«ri*i;;n 
riiderw  rilings. 

I.ou'ion.  —  -Vow  seeiiritie.?  continue 
•  >  iioiir  out  in  tlie  Lond,"):!  niaikei? 
bur  they  are  nearly  all  of  tlie  doines- 
t  e 'clas.s  Fi’ni.  g"amaphone.  artifi¬ 
cial  .'ilk  anti  .-iinilar  indu.tj-ie?  .orir 
Iironioting  many  new  rompauie: .  1 
owing  to  the  high  popularity  at 
present  enjoyed  by  these  spccuiaiive 
-oenriiic?. 

Trust  companies  a’-o  cont'nne  .ae-  I 
five  in  ;  ii'ing  fro-li  caiiitai.  but 
fnireiy  irvestment  '  sues  are  liaiitcd  1 
11  extent.  The  .Mc’betirnc  Board  of  j 
Work.'  ha.s  ju.st  offor-erl  £1.0O0.oo9  of 
7-'.r  f  tcek  at  97.  but  the  pubiie  snli-  ■ 
scribed  only  20e;  of  the  amount  j 
.Among  the  eariy  feteign  loans  will 
be  a  Hungarian  is.s-ue  for  eiceiriel 


thougli  in  siieli  measure  as  not  to  Ooarfer  for  outside  eaiiital. 


inconvenience  markets  whence  the 
gold  is  w  itbdriiw  n. 


This  is  I.ondon’s  explanation  for 
the  maintainanee  of  the  dolbtr  e.x- 


I.ast  week'.?  offirial  statistics  of  change  rate  in  spite  f  the  recent 
Freneh  unemployment  gave  the  rise  of  money  rates  in  .America.  The 


IIIi.4B  OFFICE  .4X0  HORES: 

I.achino  LnckN.  P.Q. 

I*.  0.  Address,  Slontrenl,  P.Q. 

Sales  Offices:  Montreal,  Ottawa, 
Edmonton. 


RRAXCll  OFFICE  AXO  WORKS; 
Toronto.  Ottawa, 
and  Winnipeg. 

Toronto,  Winnipeg,  Regina, 
VnneouTcr. 


ntimlier  as  16.022.  a  substantial  re¬ 
duction  fidin  the  17.46!'  of  the  pre¬ 
vious  report,  but  still  an  incrcxase 


I  fact  that  sterling  stands  so  far  above 
j  the  rate  iirevalent  at  this  time  in 
pret  ion.s  yeaixs.  is  ascribed  in  part 


front  Hie  low  iioint  of  14. .’00  in  Jan-  at  least  to  the  fart  that  sterling 
uary.  A  year  ago  the  returns  of  tin-  startcl  the  .icar  at  an  uniisuallv 


ainployment  were 


RAPID  GROWIH 
BANKS  IN  ITALY 

Financial  Stability  is  Regarded 
As  Sound  Basis  For  Coun¬ 
try’s  Prosperity 


hi,gh  level. 

'  urrent  note.?  oiitsUinding  a.t  the 
fnd  of  the  week  were  £  287,1 99. r>.'>7.  . 
compared  with  £289,060.069  one; 

week  ago.  and  £  288.422>.068  two 

weeks  ag  >.  The  highest  for  the  pre-  j 
sent  yer.r  to  date  was  £287.621.084 
for  the  week  ending  .famiary  7;  this 
week’s  figtire  i.s  the  Inwcst; 

London  Is  Drawing  Capital 
From  Other  European  Markets 


li.v  (.liiH/rppr  ninneliiiii. 

Tile  latest  statistics  availah! 
italian  hank?  are  th:sc  for 


power  w-erks,  the  I-ondon  partlcipa- 

'  •  omnon  't  operative  hanks.  307  private  banks 

.v;;  n  16-’  moving.?  banks,  and  4,000  rt.ra 

'^vcr.  in  the  new  .seruritv  iiiaikot  u  ,  ...  j  ..i  •  i 

-eem.?  likely  to  he  concerned  prin- j 

cijiaily  with  heme  industrial  issues,  .  u  i-  1 


The  growth  of  banking  1 
very  rapid  of  recent  years 


'  •  T/Ondon.  —  The  Bank  of  England’? 

ilahl?  for  continued  arcuTiiulation  of  gold  is 
for  1926.  partly  due  to  the  fact  that  London’s 
s.  ,'5.30  CO-  present  power  to  attract  deposit  of 
te  banks,  foreign  funds  is  not  confined  to 
'00  rural  drafts  on  America.  Steriing.  in  f.aet, 
agricul-  ttands  .it  a  pre.mitim  when  mc.a.suTcd 
in  Dutch.  Swiss.  Scandinavian  or 
has  been  Belgiaai  currency.  In  all  of  those 
>  as  is  countrie.s  money  is  as  chenp  as  in 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That's  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


shown  liy  t’ue  following  figures:  .4t  London,  or  cheaper,  and  this  market 
the  end  of  1924  the  capital  and  re-  is  con'seqiiently  receiving  remittances 


selves  of  367 


st-ek  banks  of  tlic  continental  funds. 


I  aanounted  to  I..2.9j0  million:  at  the 
I  end  of  1926  if  had  risen  to  4.207  mil- 


Therc  has  been  talk  on  some  of , 
thO'.se  markets  of  actual  gold  ship- 


lion  lire:  during  the  same  period  the  ments  to  Ixindon.  It  ma.v  he  s  lid. 
capital  and  rt'serve  of  432  co-op?r-  however,  that,  witli  regard  to  other 
atlve  lianks  had  risen  fncni  433  to  624  European  countries,  direct  import  of  | 
million  lire.  gold  by  London  wU!  only  occur  under 

Deposits  on  current  account  have  very  (onsiderablc  stress.  ’Phe  pre-  ' 
also  increased  notablv.  from  8.074  mitim  on  .sterling  makes  possihie  the 


THE  SHAWINIGAN  WATER; THE  SHAWINIGAN  WATER 
fiPOWE^OMPANY  I  &  POWEKOMPANY 

Notice  of  Redemption  Notice  of  Redemption 

To  the  holders  of  the  Serie*  '*F**  Five  Per  To  the  holder*  of  the  Serir*  “D**  Mve  and 


Cent.  First  Kcfiindinir  Mortgage  Sinkine 
Fund  Cfold  Bond*  of  The  Shaninigun 
Water  und  Poner  C'onipun.T, 


Dne-IIatf  Per  C'eiit.  First  Kefiinding  Mort¬ 
gage  Sinking  Fund  tiold  Bonds  of  The 
ShawiDigun  Water  and  PoAver  C'ompaii.A . 


million  liro  in  1021  to  8,01o  million  in  purchase  by  the  Bank  of  I*.,ii7rlaii»l  of  ^  notice  is  hkt^khv  ciivion  that  aii  of 
1926  for  the  367  joint  slock  l>a.nks  sold  arriving;  in  the  market,  but  the  th*-  outsiaiuiing  Sfiies  "i':**  i-'ivr  per  Cent,  tho  ontatanding  StThs  •■!»”  I’lvt*  and  < 
above  m^^ntii  nrd  from  1  9.">7  to  r>  174  chnnee  of  receiving  gold  on  direct  i  Urfundin*;  Mortpago  Hlnklng  Fund  Half  rer  Cent.  I'lr.st  lt»'fundiiip  Mortg 

^  f  '  4.,.^  ’  i.  frnni  Bond.'^  of  The  Shav.iiiicnn  Water  and  Sinking  Lund  Gold  Ifonds  of  Tlie  Shaw 

million  for  tlie  432  co-nperativc  remittance  trom  the  (  Ont.nClK  l''  «n.l  .s,.ruro.I  t-an  Wnt^r  and  I>o,vrr  rompan.v,  l.s.surri 


NOTICK  IS  IIKIIKUV  (lIVKN  that  all  o 
th'  oiitatiiiKiini;  StTh's  •■!'"  I’ivt*  jind  "in- 
Half  I'rr  Ccnl.  I'ir.st  It'ruiiilhiR  MnrtK!i« 


million  for  tlie  432  co-operative  remittance  from  the  (  ontinont  if 
I  bank?,  and  from  10, .393  to  12.132  mil-  poor. 

[  Uon  for  ttie  ordinary  savings  bank.  - —  ■  . 

Seme  of  the  jo'nt  stock  banks  arc  FF4VFR  liER.M.VX  JOULES.''*. 

known  as  national  and  do  business  - 

throughout  the  country;  others  arc  Slow  Rctliiclion  Ascribed  l<»  Fiidiii;: 


r*le<lge,  dated  Ortc»h»*r  .Sih.  1919,  and  r»f“d.«  lh«‘e,  M 
supplemental  theretfi.  In  favour  of  Montreal  8th,  191 
'rriiat  Company,  as  Tru.st<'e,  Mhlch  wouhl,  ii'  favoi 
ar<*onllng  t<*  their  terms,  mature  on  Oetohrr  Tiuatee. 
Isl.  1955,  34111  he  FCMlri'mefi  h4'  the  <,'om-  terms,  i 
peiiN',  pursuant  to  the  le.rms  of  the  said  I  ledeeniO' 


!  "regional’’:  other?  again  "provin- I  »f  >4 inter  Season.  ; 

cial”  or  local.  'I'lic  Decree  I.aws  of  -  p.,, 

9tli  Septemlicr  and  6th  .Novenihcr.  |  Berlin.  The  number  of  uneai-  i  on 
1926.  regulate  the  modus  operandi  of  ;  plo.vcd  in  Germany  was  roiiorte.i  last  ^  ''s'O 
hanks.  The  o'.nsent  of  Ihe  .Minister  I  week  a.>  1,. 348, 000.  'I'hi.s  is  5I.OO0  ies?  1  . 


The  demand  for  your  line 
is  growing  steadily** 

**  My  customers  are  attracted  by  the  window 
displays*  booklets  and  countercards  you  send 
to  help  me  sell.  It’s  only  natural  that  people 
ask  for  your  product  instead  of  competing 
ones  that  aren’t  so  attractively  oflFered.” 

I  Successful  merchandisers  know  that  the  11 
day  of  merely  loading  the  shelves  of  if 
distributors  with  goods  is  gone  forever.  Jj 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

5’our  printer  can  help  you.  Use  hinu 


Mortgage  and  dor  and  .hi'curod  !*y  a  Trust  I.ierd  of  Hypo- 


the  Firat  day  of  April,  1978,  at  t*  rms  of  tho  aaid 


lh«‘0,  Mortgage  and  Plodgr,  dafod  Ootoh-  i 
8th,  1919,  and  lAotMls  aupplomontal  ther»‘t*». 
in  favour  of  Montroal  Trust  Company.  a.>< 
Tiuateo,  44hh*h  would,  aorording  lo  tholr 
torms,  maturo  on  April  1st,  1951,  will  ho 
leder^nied  by  tho  Company,  pursuant  to  th*- 


par  with  a  promluni  of  flv^'  por  rmit.  flmro-  of 

oil  an*!  ^^lth  interest  accrued  to  tho  date  of  ftv 

rodrinptloTi.  act 

The  saitj  Itond.s  44  ill  be  paid  at  the  re-  1 

dfiiiption  price  aforej^aid  upon  ynrremler  dei 


of  I'^inanCfi  is  roriuirrd  in  orfb’r  to  :  thitn  in  llio  luiddlo  of  .IctnuaTy,  nnd  tht-rrof.  with  the  rouponH  maturing  on  April 


open  H  new-  liunk.  a.s  al.so  foi-  amal-  tlie  improvement  is  eonfinneil  by  tlic  j  i.?'.  is'js.  an.i  mM 
gamations,  and  for  the  oix-ning  of ;  lalior  union  statements,  whirli  .?how  ! 
new  erntral  nr  branch  iiffie-'s.  .\a-  !  11. of  its  members  unemployed  in 
t'oiial  joint  si'  .ck  banks  must  have  a  |lhe  whole  of  .lanuary  as  against  12.9 


t4  rpis  of  the  Raid  h»'od54,  on  the  I'irat  liav 
of  April,  1928,  at  par  44Hh  a  prf-minm  of 
five  per  rent,  thereon  and  4vlih  intere.^t 
accrueil  to  the  date  of  rc<N*mption. 

The  paid  Honda  will  bo  paid  .Tt  tho  re 
deniptlon  prleo  af»'i  ea.'iiil  upon  anrrrndor 
thereof,  44lth  the  coupons  maturing  Ai>ril 


fHpitjil  (»t  not  loss  tbiin  7*0  inillion  '  in  Dooonibf 
lire;  regional  not  less  tlian  10  mil-  ;  The  figui 
lion,  provincial  of  not  less  than  *  cant,  hee.at 
luillinn.  Tlu'  laws  regulate  the  ra-  '  that  \\  intei 
llo  lietw  een  capital  and  fieposits.  ;ind  j  decrease  lli 
tlie  maximiirii  credit  wliieh  ma.v  he  |  than  usual. 

assigned  t>  a  single  client.  ’I  he  [lank  j  _ _ 

j  of  Italy,  in  its  capacity  of  liank  of  is-  j 
j  sue,  supem  isrs  the  joint  stock  hanks,  g'/'l  or  gol 


I  "Oy  auO  Slato  of  Now  Vorlt.  IT.,?.  A.,  nr  at  liallan,  fll.v 
Ihe  figures  ate  con'sndeied  signifl-  ^  j  „f  !?,-oMaml,  in  I.nmtun,  Knglaivl.  or  at  tho 

cant,  because  they  appear  to  sliow  i  i„j|,|rr  .a  nation.  lOnclaiiO.  at 

that  Winter  nnemploymcnt  hega.n  to  [  in  oaao  .mi.ii  iimi.ia  am  imt  pro.aoni.-i  tn  ra.,,.  , 

decrease  this  vear  some  wcek:i  earlier  I  t'"-  m.t.  n.ptinn  nn  April  t.at.  mss.  ail  in-  for  mriompt 

nr  r  «  .  u  i  i.  ,  |  HoimIh  44II!  roaso  from  and  Irrcfd  on  sb 

tllHIl  litillHi.  j  afp'i*  tho  Bui'l  afl^'r  Iho  rj 

DATFU  al  Monlrral,  tld.s  29th  day  »*f  PATLl)  a 
— - - —  - - -  ’  Srptrmbor.  1927.  Snptrinbor,  1 

go'd  or  gold  exchange  valuta  ou  the  Tin:  si.AwiMf^^AN  ^v.atkii  .c  fowiat  Tiiu  sltA^^ 
ge’d  slanda.rd  exchange  system.  !  (Scd.)  .iami:s  tMi.sov. 

SIg.  Miisso'lini’s  government  altri-  '  svorctary. 

liiites  groat  importance  to  financial  j  uofrrrinc  in  ihn  forraninc  Noiioo  nf  rto  noforrmg 

ernwth  which  it  rightly  considers  i  ttomptlnn,  hoPI-r.?  nf  tho  aaiU  Srrira  •  I.;  '  cirmpllnn.  h. 

grow  in  w  men  It,  nginiy  Lni.ioj  K,.f„„,lii,S  MoneaE.'  flvo  and  On 

the  rs.  ential  fOUndati'C'n  tor  national  sinking  rnnd  ttold  ftnnda  ma.v  surmndor  in,-  Mortgag* 
economic  prosperity.  The  wide  fi-  n,,.  ..am,,  .at  ilv  prlnolpal  nfflm  nf  Tho  anrronilor  th 
nancial  experience’ of  Finance  Min-  rmyai  itnnu  nf  Canada.  Mnntmai.  nr  at  th.  m  i  h.-  ttn.v 

f  _ _ *  .  ..I.,...  urtnoIpBt  offi*‘*  »»f  l-fluk  of  tho  MHuhallan  or  a»  tho  p 

istf*r  \  olpl  hits  bf'Oll  of  ^rr.at  \d.lufi  (.v,inpiin>,  Hnrough  of  Manhattan,  N.5'.,  or  tin  Maiihatt 


Inlofost  attathoil  thereto,  .at  tho  principal  tcrc.st  atlaoliod  thcrct 

offico  ftf  Tho  Unyal  Dank  nf  f’anada,  in  Iho  offli'o  of  'i3io  Uoyal  I 

iMty  of  Montreal,  (’aiiatla.  or  at  tho  prin-  Ihn  (’ity  of  Monliual, 

flpal  offico  of  tho  D-ink  of  tin'  Manhattan  principal  offlco  of  llio 

<k»tnpnny,  In  th**  Borough  of  Manhattan,  hattaii  Fonuiany.  hi  tl 


,4s  is  known,  the  ileerei'  liiw  of  titlijge'd  stanthi.rd  exchange  system, 
i  May.  1926.  conferred  on  the  Bank  nf  SIg.  Miisso'lini’s  government  altri-'  .svorciary.  s-oroiao. 

'  Ilaiv  th"  exclusive  prhiiege  of  issue  luites  great  imporlanee  to  financial  j  n.frrring  to  iim  for.gning  Notioo  .if  rto  noforrmg  i..  ii.o  f.,rrc,iii,g  Noiir.-  of  r.o 
which  it  ha, I  until  then  shared  with  |  grow  th  which  it  rightly  eonsiders  j  H-j.'mti.-, 

,  th<'  Hunk  of  Nuplrs  uiu!  Iho  Bunk  ot  ,thf‘  rs.  rntiul  fOlJIUlHfi'C*n  loi  11H*.j011UI  sinking  Fund  Gold  Bonds  may  surrender  in.'?  Moligago  Sinking  l'’ln••^  ijold  Don, is  ma; 
j  Sicily  ocononiil*  prosprrify.  Tlio  wido  fi-  tlm  Fnmo  at  tlv  prlm'lpnl  Offlri*  of  Tho  Hurn>ndor  tho  sani'*  at  tho  prinripal  offio 

I  under  its  Matntes  anti  regulations  nancial  experience’ of  Finanmt  Min-  '^t^ntm,;:;  rt,.o''i;rLt:^.m,.e’‘;:f 'um  !! 

iBank  f  Italy  Is  an  aulnnomons  ror-  isler  \oipi  has  Iteen  ot  great  \a.lU»J  foinpanv.  Borough  of  Manhattan,  N.5‘.,  or  th«  Manhattan  Foinpany.  Borough  of  Man 

I  poratlon  aiithorizefl  to  issue  liank  in  earrving  out  the  Ut^k  of  currency  a,  iho  hank  of  .s.-ntinnd.  i.,..n.ioii,  Kogiami.  iiatiHii,  n.y..  or  at  iiio  itnnk  ..f  s.'otiaMa 

notes  and  aeUng  as  the  hankers’  rchahilltalion.  at  any  timo  on  or  after  Nov,.ml,or  tmjT.  K..n.|nn  Kngland  nt  any  ,i..,e  ...i  or  nfm 

.1  o  J.  ?  .U  T.  I  U>  ,  I.i  _ _ 1,0*.  ..000  foC-or.  tn.-1-n  ami  prior  ,.>  the  date  fixed  for  redempiton,  Novemh.r  tsi.  I!,;;.,  and  prior  to  ilo'  .lal 

bank  of  rrd^ShOljnt,  rillis  tho  Bank  *  pf'ciu!  oaro  ha>  nocn  tuKon  to  pro-  upon  surh  surrf’ndor  4vill  rcr'i-lvo  a  sum  flxod  for  rfdomplion,  and  upon  su-'h  sMF 

of  [lill.V  controls  the  nione.v  market  mote  credit  fadlltics  and  to  pT'>vide  to  Itm  r.-.I.-mpllon  prim  of  .mo  Imn-  render  wUI  n-.-.lv.’  a  a.im  e(|iiHl  1.1  Ihe  re 

as  do  the  i  entral  Btuiks  of  the  gold  I  credit  for  land  reclantatiqn  and  irri-  dr..i  ami  fue  per  ee.,i.  ,ifi.-.e7)  nith  ii.tri-  .lempiion  priee  of  h.m.ire.i  and  fhe  p. 

.  ,  ,  ,  .  :  *1  I  4u^  »*st  aorrued  on  suoh  Donds  lo  !hc  tlalo  of  cent,  '4ith  lnt«*r«‘st  atTcjcd  on  sm*l 

slfindu.rd  ft  nillrios.  pution  UOIk^.  Moreovpr,  th  ?  c  tl^rcnf.  Bond.i  to  tho  Oato  of  Stinondor  flioroof. 

By  tho  flf'Brpe  lu w  nf  Doceinbrr  21 . 1  ernniif'nt  has  Htfondod  to  seciirinsr  tho  shawinigan  '  m'atlu  rowuu  thu  biiawimgan  watfb  a  fowiui 

1927.  Ituly  slubllized  hor  papor  our-  mou.ns  to  rnsnro  tho  Arrowth  of  pnb-  ffiMt’ANv.  f  OMT’AN5. 

'roncyund  iiboll^hed  tho  inoon Yfrtthlo  llo.  iindortakings  ossontial  to  nath/n-j  (Sgd.)  jamuh  wilsoin.  (Sgd.)  .iamI'LS  wilsgn. 

j  paper  curronry  rei^tmo.  Nolrs  can  1  al  life,  and  to  this  end  steps  have  _ _  scMdai.v. 

I  now  ho  oxchanged  for  ^rold  on  the  boon  tukon  tn  facilitate  tho  invest-  -  . - . —  --  ■  ^  ,T  -  ~  .  !  T  - 

I  basis  of  0.7910  Krammes  of  fine  gold  ment  of  foredgn  capital  in  electrical  proveinmts,  etc.  Tho  measures  taken  loans.  Italian  foreign  socnrIt*c.s  af- 

i  per  lira.  The  Bank  of  Italy  is  an-  plants,  telephone  systems,  the  elec-  consist  in  tax  exemptions,  and  in  ford  one  of  the  soundest  of  cxistiim 

thorized  to  exchangie  siich  niO'tJes  for  trlfication  of  railways,  port  im-  special  guarantees  afforded  to  such  investments. 


uhsctjiicnt  j  1928,  an<I  all  umipnuH  ftu*  auh.sr<|u>'tit  iu 

tcrc.st  atladicd  thereto,  at  th*'  prlmtpiil 
offli'o  of  'rho  Uoyftl  Batik  nf  ('anada.  iu 
the  (’ity  of  Montreal,  I’unadu.  or  al  th-- 
principal  offlco  of  llio  Bauk  of  tin*  Man 
Imttaii  Gonmany.  Iu  tli»*  Borough  of  M;4ii 


g'/(l  or  gold  exchange  valuta  nil  the 


oi*  at  the  Bank  of  Scotland,  hi  l^ondou, 
I’^nglaiid,  at  Ihc  holder's!  ftptioii. 

Tn  ra.*c  sur^  Bond.M  arc  tmf  p^e.^ont'•^^ 
for  redemptirk#!  on  .\pri1  1928,  all  ii'- 

tcrcfit  ou  said  Bfuifls  44  111  cease  from  and 
after  tho  said  flat*'. 

r’»\TLr>  at  Montr*aL  this  29th  day  i>f 
Soptrinbor,  1927. 

TIIU  biia5\tm(';an  m'atub  i’(.)\vi:it 
(‘OMV'ANN  . 

( Sgd. )  J  A  M  I'LS  5\'  1 1  .S‘  >N . 


Howard  Smith  Paper  Mills  LmiTED 

MONTREAL,  CANADA 

Makers  in  Canada  of  High  Grade  Papers 


Bii.l  prior  ,.>  the  date  fixed  for  redempll.iii, 
and  up»>n  aurh  surrcnrii'r  4viM  rcci*lvo  a  sum 
cfjual  to  flu*  rc<lcinpllon  prico  of  one  bun- 
dr.d  and  fKc  per  rent.  (lO.'.r'r)  with  liitcr- 
cat  accrued  on  such  D'uids  lo  Ihc  ilnlo  of 
surrender  thereof. 

THU  SHAWINIGAN'  M'ATUIi  A:  rOWUU 
fTtMI’ANV. 

(.Sgd.)  JAMUS  WILSON. 

SeiM'efnry. 


'o  of  Re  refornng  to  (he  ffirri:.>ij,g  Noth***  of  B*’ 

rlcs  "1.;*'  dcmptioii,  holder.**  of  the  .vald  ScricN  '  I  ■' 
Morlg.age  Five  atid  One-Half  I’er  (’cut.  I'lr.Mt  Ibfutid 
surrender  In.'?  Mortgage  Sinking  l'’m  d  G,old  T»oii,|s  ma.\ 

•  of  1'hc  surrender  the  sani'*  at  the  principal  office 

or  at  the  nl  The  Royal  Bank  of  Canada.  Monti*  ^t. 

lanliattan  or  at  the  principal  offhc  of  tlic  Batik  of 

N.5‘.,  or  th«  Manhattan  Company.  Boniugh  of  Man- 

I'htgland,  hattan.  N.Y.,  or  at  the  Ihink  of  Scotian**, 

1st.  1927,  London.  Fnglaiid,  nt  any  lime  ou  or  after 

dcmpllon.  Novetnber  tst.  n»27.  and  prior  to  the  <!nl‘^ 

VC  a  Htim  fixcfl  for  redemption,  and  upon  stieh  aur- 

one  bun-  render  \4lll  receive  a  sum  equal  to  the  r'* 
Ith  Inter-  deinpiton  price  of  oin*  hundred  ami  fl\c  p»  r 

!  ilate  of  cent,  (I0.5f/r»  44ith  lnt«*r«‘st  aerr'ied  on  s«jch 

Bond.*  to  the  date  of  stirrender  thereof. 
rOWUU  THU  SIIAWINBCVN  WATUU  &  I’OWIUI 
COMT’AN5  . 

■>N.  (Sgd.)  .TAMILS  WTLS<5N.  4 
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Can.  . 

ho.  p?*of . 

Can.  Multins'  . 

Can.  ( Vlnno.^o  .  .  .  . 

Do.  pi-'T . 

Cwn.  and  D 

r>o.  prr-f . 

Can.  Disrht.  and  I*... 


\V<*rk  f'ndins;  r>bruarv  20  102S- 
Open  J-iOwClojar 


Pric^  T)iv. 

Sal^'ff  Chance  Hich  Low  Hato 
. .  .*^0  CO-  .... 


'r  r>0' 
loou  07 


105 

5  .  . 

.  .  .  105 

97 

30*4 

5.'^  — 

29''i 

3  3  * ; 

3271.5  — 

315  1  0  '  i 

3 1  c.' 

.80cb 

32*4 

5010  — 

l-'i  3  5 

31 

]01 

Sfil  + 

■'•■i  101  (; 

07n 

33-'',i 

3305  — 

3%  lO'i 

36 

i.50 

60 

imo  — 

-1  78 

59 

99 

75  .  . 

.  .  .  10.3'.i 

07 

Allia-Chalmerj* ...  , 

121 

116 

Am.  A gri.  Chemical. . 

10'» 

ifi'i 

Am.  Boph  Magneto. . 

tv 

17 

Am.  C  an . . 

80*/ 

76 

Am.  C  ar  &  F*  . . 

107’ i 

104 

Am.  Dr.  Syndicate.. . 

12'*i 

If; 

Am.  Ice . 

.'12 'i 

ill 

Am.  Inter.  Corp  .  , 

80 

7f; 

.Am.  Linseed . . 

VI 

67^/ 

Am.  Locomotive  .  .  . 

100' -j 

108 

Am.  Ship  &  C^rm 

I’s' 

4'a 

Am.  Smelting 

179 

170'; 

Am.  Steel  F'oundrics. 

fiO'i 

Am.  Sugar . 

57 

56 

Am.  Sumat.  Toh.  .  . 

f.2 

Am.  Tel.  ^  Tel. . 

17*’i 

177' i 

.Am.  Woolen 

■21 

2:1 

Anaconda  Copper .  . . 

58% 

5f  i 

AtehiHon 

18(i 

IH.8I; 

Balt .  &  Ohio 

til 

110 

Brililehrra  Sterl  iB) . 

••■o'i 

California  retrel. 

•2D» 

21 'j 

f  anadian  Pacific 

•202  i 

200 

T’erro  de  Pasco  .  , . 

65 

69 

f  hicago  M.  &  S* .  P. . 

i()i( 

ifi'i 

f  hicago  Rock  la  .  . 

1 98  '•  4 

lofii; 

Chile  C opper  (  0 .  .  .  , 

10", 

117 '< 

Colorado  Fuel 

7»', 

69a/ 

Contiolidated  Gaa 

1)15 

129)g 

Cont.  Baking  pref  .. 

96 

95 

Do.,  A . . 

19', • 

1R»; 

Do..  H  .  . 

f>>8 

C ont.  Cau  .  . . 

00 

89 

C olumbia  Ga? . 

02'4' 

90* 

Endirott  J . 

79’, 

VS"; 

Erie  Railroad . . 

.70' j 

Freeport  Texas . 

84'i 

70 

General  Electric . 

129'; 

125?; 

General  Motors . 

i:i6'j 

131 

(5  N*.  power  .  .  .  . 

..  70'.', 

75  79*; 

7***; 

10  . .  . 

75 

6  5 

Do.  pref . 

.  .I02'.i 

101 's  102 

102'; 

10  .  . , 

105 

190 

7^ 

Carlig-s . 

..  35'; 

3  7  30 

3  3  5; 

8315  — 

i’.i) 

11 

30 

$3 

('opi.  Ali'ohol  ..  . 

.  .  Sfi 

37  33 

;.10  — 

3 

40 

25 

Coekslintt  Plou’* 

.  .  . 

Do.  pref . 

.  .120 

120  n’i 

lii 

1255  — 1 

1 5 

313 

IOC 

7  efj 

Cdiilincntal  Oil  . 

00 

22  J  7 

22 

10  .  .  . 

22 

17 

CosKtave  . 

..  o'j 

O'-*  0 

O'; 

1241  — 

U 

8'i 

6% 

Doni.  I^n£^inerr.  . 

. .  no 

50  58 

58 

SO  — 

1 

65 

52 

2.fi0 

r>n^  Ivichts . 

Dom.  P.  and  T.  prof. 

I>r.vdon . 

I'ki.^t  Kontonay  pf. . 

K.  Dairl*\^ . 

Do.  pref . 

EnBr.Ii^h  . 

Do.  prof . 

Kfirnirr.sj  Dairy  ..  .. 

Do,  prof . 

(^il . 

Kor.  I'ov'rr  Scc}<.  . . 
KrontpnHo  <»il  .  .  .  . 

t  roo(D  ra  r  Tir*»  .  .  .  . 
TI.  \Vallsrr-f;.W.  .. 
Mlinoj.s  Tiho.  pref.. 

Imporial  oil . 

ImpcriHl  Tobacco  .. 

Int.  rote . 

Int.  Power . 

r>o  prof . 

J.  S.  Mitclicll . 

Do.  pref . 

Koinloy . 

Manitoba  Pnw^r  ... 

Munioipal  Sorv . 

McColl-Frontcnac  . . 


190*., 

1 00 ' ;. 

199*.. 

19oi; 

5 

1001;. 

,  5  3 

51 

5’* 

51 

10 

-1-  1 

55  1 ; 

100*,.. 

io', 

ioi; 

10 

1014 

13 

Z2 

108 '7 

198*.; 

0,8 

ns 

25  — lOU 

112 

23 

23 

18 

18 

lilO 

—5 

27 

1.75 

155 

no 

D75 

5 

158 

2  25 

225 

200 

225 

1.70 

258 

—  4 

30.T  —  2U 


Di8 

no  ■  1 19  ■ 

776 

—  1  ■ 

168 

136 

$.5 

62 

0  4  '/S  5  6  * ; 

18805 

—  3’i 

60 

.51*; 

*2 

101  *;. 

99*; 

50.7; 

56  57*2 

0869 

—  2 

6,71. 

81b 

10 

S'-i  8"; 

30681 

—  1 

lO--, 

8 '.5 

fiCo 

37'; 

si'.i  31.74 

0603 

—  2Fi 

4  1 

31'i 

SI 

^ii'i 

38  38 

106 

—  3 

43’; 

40 

100 

90';.  100 

S3 

+  ’2 

100 

97 

7  o' 

mi 

30  30'i 

473 

4ni 

38 

• 

•  • 

102 

99*; 

lin.i 

107  107 

170 

Hip’* 

ns; 

12.3 

i.'fi 

S3 

"  $2 

in 

,5??  .s’i 

125 

—  I'i 

13 

8"; 

Do.  prrf . 

.  85 

S.5 

85 

N’at.  Distil . 

.  10 

19 

17 

N'at.  Stcrl  Car  ..  . 

.  1 1 

4  5 

12 

N’at.  Hroerrs  pref. 

.  08 

99 

08 

Xiirth  .“Stai- . 

.  2.65 

3.00 

2.50 

Do.  prof . 

Xor.  Rakorlfs . 

Ottawa  and  IT.  P.  pf 
Ottawa  niv.  Power. 

l*ton  Mfg: . 

Do.  prof . 

F*cIlsj4iora . 

T’erfection  Glas.«^  .  , 
Power  Cpro.  pref.  . 
Simp8on\'<  pref . 


S.C.  Power  pref.  . 
•Stand.  Clay  F>rod. 


240  —  2 
3440  —  2 
-f-  1 

4^0 . 


33"; 

20;* 

on 

S3 

21 

17 

in 

39 

00 

08 

3.00 

2.30 

.8.10 

54 

ii  ii 

ftoodrirh  .  .  87**  82^  j  —  4*'^ 

Great  Northern  pref ,  95  9D4  —  I4 

Great  Northern  Ore.,  2-1*4  22  — 

Gulf  States  Steel  ...  5.5  .52*4  —  2*4 

Inspiration  Copper.  .  20  18*2  ’ —  Oi 

Internat.  Harv.  N.J.,  208  229  —  7 

Internal.  Niekel.  .,  92  80*4  — nV4' 

Int.  Merc.  Marine  .  ..  4*g  1*4  ' —  N 

Do.,  pref .  86*  i  9t'^g  ■ — 2*4 

Internat,  Paper., ... ,  7.5’i  68*.j  — fi*4 

Kelly  Sprintrfield ... ,  20*4  18  —  JUi 

Kenneeott  Copper .. .  8.5  80i*g  — 4*g 

I.<ehigh  Valley  .  86’^  84*g  — 2*^8 

Miami  Copper .  19  18  — 

Missouri  K.  and  T  . .  B5‘s  94  —  D5 

Missouri  Paeific .  46*<  44  —2*3 

National  Lead.. ... .  l'il  ?4  327  —  4*4 

Nevada  Consol.  Cop,  21 ’^8  l®*  -i  —  On 

New  Haven  .  62  60*3  —  2*/^ 

Northern  Pacifie .  9*5*4  92*i  —  1*4 

Pan.  Amer.  Petrol .  . ,  40*4  98*4'  —  2 

Pennsylvania  R.R.. . .  63*4'  63*/  +  La 

Pore  Marquette .  126*3  126*2  •••'4; 

Pierce  Arrow .  12*4  11*4  —  Tt 

Reading .  97*3  96*3  ^ 

Republic  Iron  &  S  ..  64*4  69-54  —  4** 

Royal  Dutch  •  4612  46*9  . 

St.  Louis  &  S.  K .  112  109*/  —  2*4 

Sinclair  Consolidated.  18*/  17*3  — 

Southern  Pacific .  119*3  11 9' 4  -t-  ?ii 

Southern  Railway .. .  143*8  142*s  —  1 

StrombergCr .  60  44*/  —  oU 

Studebakor .  64  *3  60  — 4*-? 

Tennessee  Copper  . ,  10*4  10*4  —  *1 

Texas  Gulf  Sulphur. .  Tl'4  71*/  *s 

Texas  Oil . .  51*/  50*4 

Texas  Pacific . .  117  112  V/  —  4  5/ 

Tobacco  Prod.  C'o.. . .  114  108  —6 

Union  Pacific . .  193  190*3  — 21 2 

U.S.  Indust.  Alcogol.  114*3  i06*-j  —  8 

U.S.  Rubber .  52V/  51  ^4  —  «4 

U.S.  Steel  .  144*4  139*/  —5*4 

Do.,  pref .  139*-t  139_  —  H 

Vanadium .  81*/  79*4  —  Dr 

Westinghouse . .  96*-j  915/  —  4*4 

White  Motor .  31  *  -3  31  —  *2 

Willys-Overland .  18*/  18  —  */ 

Wilson  Packing  Co.  .  15  14*/  —  ?/ 

Investment  Yields 

Furnished  by  Wa^t  &  Watt,  Toronto. 

Div.  Recent  \  leld 

Banks  Rate  Price 

Dan.  Bank  of  Commerce..  12  1*  285  4.56 


.Pattison,Jr.&G). 

UMITCO 

INVESTMENT  BANKERS 

BONOS  AND  SHARES 
*'8p«elalltts  Unlisted  Bonds  and  Stocks'* 

219  Bay  Street,  Toronto  ^"*‘"•",1^.115418 

Fgt/pfian  _ 

i  I®  CIGARETTES  jp 

I  I  No30  boxonO-30'  I 

■  I  '  ^SSt,  -39  -  -  -  AO*  I 

■  |ro*u25  «««^«  .41  V  .1  I 


Mining  Market  Record 

Toronto  Mining  Market  Transactions  for  Week  Kndinpf  Feb.  1 
Furnished  by  Stobic  Forlong  &  Co.  Toronto. 

1928  Price  Range  STOCKS 


Low 

GOLD 

2  Algonquin.., 

6  a4pex . 

2l>  Argoaut.... 
2*3  .Atlas . . 

21  Area 

3  30  Amulet  .  •  • , 

22  Bathurst.... 
2  Baldwin . . . .. 


Share  sales  Open 


58,302  3  70 
93.-594  31 

65,600  2*/ 


Net. 

Close  Change 


1  60 

.61 

Bidgood  .  .  . . . 

2‘28,6‘J5 

70 

77 

61 

7 

1 

Bui-kinghsm . 

27,aC0 

i»; 

4*5 

18?t 

37 

18-’; 

Arno . . 

75.000 

26*7 

82"; 

74 

Barry  Hollin . 

82.550 

79 

81 

40 

') 

a 

Roinchatel . . 

185.800 

4»; 

a 

13 

X 

Chaput-Hughea . 

09.100 

10 

10', 

8 

O'; 

3»; 

Colqmbua  Kirk . . 

159.400 

5 

O'* 

Hi 

5 10 

1  00 

( 'oniarum . . 

171 

4  00 

io 

16 

10 

Cerona . . 

70.300 

11 

13.33 

10  60 

Dome  Mine** . . 

31.91.> 

12.50 

12  60 

11 .93 

4 

a 

Dominion  Kirkland . 

52,000 

1 

a 

12'; 

8 

l)uprat . . 

Gofdale  . 

51,200 

10 

8 

44 

31 

30,800 

33 

:i.t 

3t 

Dominion  Bank .  12  1*  264 

Imperial  Bank . .  12  1*247 

Bank  of  Montreal .  12  2*  343 

Bank  of  Nova  Scotia .  16  388 

Royal  Bank  of  Canada  .  12  2*  356 

Standard  Bank .  12  243 

Bank  of  Toronto .  12  295 

l>oan  &  Trust  Companies 

I’anada  Permanent .  12  217 

Central  Canada .  12  250 

Huron  &  Krie  .  7  160 

National  Trust .  12  300 

Toronto  Gen.  Trusts.  .  .  12  285 

Toronto  Mortgage . .5  121 

Union  Trust . .  ..  7  137 

Preferred  ’ 

Alberta  Pac-.  Grain .  7  100 

American  Sales  Book.  ...  7  110 

f'anada  Bread . 7  122 

f'anada  Bread  “B” .  7  108* 

Ca.  G#»n.  Elcc. .  3’/  60* 

City  Dairy.,  ,7  125 

Cosmos  lmp..4(iV!^l  •  •>  ii 
F^aytern  Theatfli^; /. .  T.!. ./  7  98 

Famous  I’layers,. .  .8  IO4 

G»H*dvrHr  Tira*.4\  .  ./.i  ...  /  .7  107 

I  r  yes  Wherl.  .U...  1 .  96’ 


11 

11 

13 

14 

490  . 

.  15’.7 

1 

4*4 

3 '4 

3% 

2706  —  : 

>i  S-", 

.  .  100':; 

.  105 

100’; 

10014 

97 1.'. 

lOO'i 

50  - 

.  .  1991.', 

10 

49 

37 

37 

3015  —  3 

48 

107U.  105*^  107 


Supri  test  Prtc.  .  .  i 

.  9  a 

9. a 

89 

9() 

Dn.  prrf . 

.  99 

99 

99 

99 

10 

hi.  Lawrence  Papcr.ioi 

106 

100 

106 

3210 

Do.  pref . 

.122 

125 

122 

122 

1  1 

St.  Maurice  Power 

.190 

191 

190 

193 

Toronto  M.  and  M.. 
United  Sees . 

- 

10 

9-''r 

9-;., 

245 

Do.  pref . 

.103 '-4 

101 

1  0,'i  I3 

103 'i 

87 

X  oloanio  Uil  .  .  .  ;  . 

..  .36 '4 

.87 

Sfi'i, 

36 '4 

3 

107*i  105 
31  ... 


19.3  -f  2^14  199*'.  170 

345  .  10  91 

.  6<U  fii 

87 . 105  100 


Bonds  and  Trust  Companies 


.  3’/ 


— ^Week  ending  reb.  20,  1928  — 


GOVT.  BONDS 

War  31-5  lOt 

War  37  —  5  ini 

Viclory  .33  5'  ^  .  10: 

Victory  31  5>  .  , .  .  in.’ 

Virfory  37-  5'..  .  IH 

Rrnfwal  .32  .5'^ .  Jo; 

Refunding  2S--r)  "  .  . .  ! 

Refunding  10  1*3  mi 

Refunding  43—5  ..  lOf 

Refunding  -114*'^  10: 

Refunding  46  1'.;  jO' 

LttAN  A.  TBI  ST' 

Can.  permanent .  23f 

Col,  Invest  .  (^ 

Eton,  fnvc'^t  .  . .  5? 

Huron  Erie  Mort . 

landed  Banking . 

Dnt.  Loan  ^  Deb . 

Toronto  Gen.  Tr .  27-^ 

Toronto  Moft . 

Union  Trust  I  MJ 

INDT'STRfAL  BONDS 

A'^be.  tOfi  Mor  11  r» 

Asbestos  <ien.  Mor  .56—6  9S 

Canada  Bread 
Can.  ( 'anners 

Can.  Con.  R  16  6  163 

t  'an.  t  *f*ttfins  10  :» 

Can.  Power  ^  Paper  Deb.  9<i 

Can.  S.S. .  i:>  :* 

Dom.  t  'annep'i  10  6 

Dorn.  <  'oal  10  -  .5 

r>oni.  Iron  .  29-. 5  98 

Lvall  Con  :{2  6 

Mes.  Flee  42  73 

Mex.  I..  A  IL  40  .5 

Mont.  Tram  11  —  5  |t);{ 

Mt.  T.G.M. -A"  .5.5  -.5 

Mt.  •*IV.5r.-  .5  101 

Nat.  Brew.  :19  6  10.5 

N.S.  Steel  .59-  .5 

Do.,  •■(  ”* .  32  6  lOt 

Que,  Rv  .  39-  5 

Steel  of  C . to-  6  JOR 

Wa  basso . •17  —  6 

I  Wayagamark  51  —  6  101 


/  PViro 

(.’hange  High 


i9*j  ar» 

102  a. 5 

192 

192  :i5 

4.600 

102  65 

1 02 

20 

196  -JO 

HHi  20 

105 

hO 

106, 1(1 

25.900 

to 

106  45 

106 

00 

105  80 

106  00 

10:. 

Vf 

lor,  «.7 

22.800 

.15 

106  .50 

105 

10 

H»5  65 

105,65 

10.5 

105 

61.200 

.65 

105  80 

107 

1 10  nr» 

Ho  0.7 

110 

95 

no  07 

;i.ooo 

tlO  95 

110 

05 

10|  3.7 

104  37 

104 

.55 

!  0:1.80 

11.100 

-  .55 

105  20 

loa 

55 

100  60 

100 

25 

1  r*2  90 

1 02  90 

102 

60 

1 02  65 

6.0O0 

-  .2.7 

102  90* 

102 

i;i 

196  10 

106.10 

19,5 

50 

1 05  75 

11.100 

--.3.7 

1 06  1 0 

10.7 

05 

10:t 

10:1 

102 

55 

10*2  95 

a.. 509 

-'-.05 

too  05 

KTJ 

10 

102  87 

103  17 

:o2 

8-7 

102  95 

6,500 

i  .10 

103  27 

102 

.70 

2.30' .J 

•J1S 

2:49* 

2:50*  . 

15 

218 

2:;o 

4 

1 

t 

8 

Ui' 

1 

58':; 

.77 

58'  -: 

5.7 

•.9), 

1  Laura  Seeord . 

I  Lobtaw  .  ... 

- 1928 - j  Maoitiiy  Companies. 

liow  j  Maple  i>eaf  Milling. 

!  Massey-Harris . 


Page  Hersey  i  ; . 
Porto  Kie*o  Ry  .  . 
Wm.  .A.  Rop;c^.s. 


Western  t  'anatla  Flour  . 
C'ommnn 

'Nmeriean  Sales  Book. . 

Bell  3’olephone 
Rritbh  Am<'r**-a**  Cil. 
Brompton 

Brazilian  . 

Burt.  V.  N . 

Canada  Tlread . . 

Can.  Ind.  Mco 
Canadian  Paeifie 
t  'ity  Dairy 
Constimer?  (iae 
Domitiion  Stores 
Imperial  ‘  )il 
International  Nickel 
Laurentide 
Loblan's. 

Paeifie  Burt 

Shredded  Wheat  .  . 
Steel  of  Canada 
Winnipeg  EWtric 


Unlisted  Securities 

Furnished  by  *».  C.  Williams  &’  <  •* 


Flood  Barnes  Active  Bond  Prices. 


Abttibi  Pwr.  At,  Paper  Gen.  6’s  due  ’40 
.Abitibi  P«tr.  &.  F’aper  6*',.  N<ites  due  *31 
Agricultural  Mtge.  Bk.  of  (-olombia  (itd.  S.F.  T'a 

due  47  .  . 

.Argentine  tJvt.  6’«.  Series  "B”.  due  '58 . 

.\sbesto8  < 'orp.  let' Ref.  S.F.  6’fl  due  ‘41  . 

.AsI>estos  t'orp.  Gen.  Mtge.  SF  6’h  due  '.56  . 

Bell  T*'!,  of  C'un.  1st  5’h,  Series  ”B",  due  '67 . 

Buenop  Aires,  Province.  Ext.  SF  7*s  due  '58 
Brompton  Pulp  &  Paper  1st  &  Ref.  SF  6*s  due  46 
Brazil,  United  Stale?,  E\t .  SF.  6\>'h  due  *57 .  . 

Canada  t.'ement  Co.  1st  Mtge.  S.F.  5’»/p  due  '17..  .  . 

Can.  Nor.  l*(»wer  Coll.  Trust  6’-,’s  due  ‘11  . 

Cau.  Light  A.'.  Pwr.  Ist  5’s  due  '19  . 

Canada  Paper  1st  SF  6's  due  1945  .  . 

Can.  S.S.  Lines  6‘s  1st  &  gen.  Scries,  ,5  ‘41 . 

Can.  S.S.  Lines  ^'onsol.  .5's  du»“  ''13  . 

C.  P.  Kly.  Coll.  Trust  .5*s  due  *34  . . 

C.p.  RIy.  Secured  V  i  Notes  due  '14 . 

Can.  Goodrich  Income  Vs  due  '43  . 

Chile  Republii’  Ext.  SF  6's  due  '60  . 

Chile  Republic  Ext.  SF  6's  due  *61  . 

r>o?n.  Iron  Ar  Steel  tst  .5’s  due  '29  . 

r>om.  Iffui  &  Steel  (5>nsol.  SF  5‘k  due  '39  (  1 . 

Donnacona  Paper  Co.  1st  S.F.  5’s  due  ’48  . 

Duke  Price  Power  SF  6’s.  Series  "A’’,  due  '66 . 

Fraser  Companies  Debentures  6**j'8  due  ‘12 . 

French  Line  F^xt.  SF  6'..’s  ije  ’.52  . 

French  National  Mail  SS  Ext.  SF’  6's  due  ’,52.  ... 

General  Steel  Wares  Ist  Mtge.  S.F'.  6’s  due  '.52  ... 

Gatineau  Power  1st.  .5’s  due  ’.56 
Gatineau  Power  SF’  Debs.  6’s  due  'll 
Hydro  F’lectric  Bond  Ar  Share  Corp.  <\>11.  Trust  5’s 
due  *.57  ,  .  . 

International  Paper  Ref.  SF’  6's.  Series  A,  due  *55 
Manitoba  Power  1st.  SF'.  oL-'s  due  ’51 
Mtl.CokeA  Mfg.  Ist  .5' 7’«!.  Series  A .  di  e '17. 

Mt  1.  L.H.  A  P.  Ist  Ref.  &•  ( 'oil.  Trust.  5's  Series  .\,  due 
’.51 

Mtl.  Train.  Dt  Coll.  3’nist  .5p.  Series  A.  due  '1 1 
Mtl.  'Tram.  (ien.  &  Ref.  SF'  6’s,  Series  A.  due  *5.5. 

New  South  Wales  F.’xt.  SF’  .5's  due  ’r>8 . 

Nor.  Ont.Lt.A  Pwr.  Ist  SF’ 6’s  du»- *'16 . 

Nova  Scotia  Coal  &  Sleid  Isi  SF’  6*s  due  '59  .  . 

Northwestern  Utilities  Ist,  SF  7’s  due  '38 

Port.  Alfred  Pulp  A  Paper  Ist  SF  5’ j’s  due  *57 . 

Price  Bros.  Isl  SI'  6‘s,  Series  \.  due  ’43 . 

St.  Maurice  Power  1st  SF’  6'gi’s  due  ’.53  . 

St..  l,Hxv.  Paper  Nt  SF’  6’s.  Scries  <Iue  '16  ... 

St.  liHW.  Paper  SF’  fteb.  6>.,’s  due  '.‘16  ... 

Southern  Can.  Pwr.  Ist  .5’.s,  Series  A.  due  '5.5 
Shawiniean  Water  &  Power  Co.  1st  SF  4'  „.'s  duo  '67. 


5  ears  In  Next  Int. 
Maturity  Date 
12  .luly  2 


94  j  I  nllsird  MorUs 

lt*0  Brandrani  Henderson  pref 

J  <  ar.  Westinghouso 
99*1  '  I>om.  Power  T*  ;-  pref  .  . 

j  |)oni.  power  com 
69  I  Fbigltsh  Fdectric  pref 

i  ICnglish  F3ectric  com 
I*H  -  B.  (ireer.ine  Wire  pref. 

I  King  F'Hward  Hotel  Deb.  “A" 
163  King  FMward  Hotel  Deb.  “TV* 

l*>3*-j  ;  Mt.  Royal  Hotel  pref  , 

Mt.  Royal  Hotel  com 
I  R.  Simpson  6'',  prei  .  . 

j  Theatre  Stoelis. 

.  .  ,,  .  Loew’s  Buffalo  6'’r  P**^^  •  •• 

^  *^'9  :  I.oew’s  BufTalo  com 
►  *  l.oew's  1/ondon  pref 

1*  I/ondon  Ci'mmon 

'*  i.(Oew’s  Windsor  pref 
7  Mansfii  ld  Theatres  pref 

f  00  Palace  Theatre  pref 

Life  Insiiranee  Storks 
tl  04  Commercial  l.ife  lO^r  paid 
.  Confederation  Life  paifl. 

Continental  Life  29'’,  paid. 

■'  1*5  Crown  Life paid 
2  Empire  Life 
.  F'xreisior  Idfe  30''Js  paid 
c  To  Great  West  Life 
r*  ..J  Monarch  l.ife  10'';,  paiiL 
r  5r  Montreal  Life  20''p  paid 
r  p'r'  National  Life  2.5‘'r  paid 
J  1  f^nt.  F'quitable  Life 
.  Security  Life  60'';  paid 
.  '-‘-’J  Sun  Life 

^  Mortgage  A:  l/oan  Stoek> 

..  ...  C’ommercial  F’inance  pref 
2  Commercial  Finance  common 
’  **  I^^ndon  L.  &  S,  (Par  $60.' 

Mortgage  T^iscount  pref 
-  Peoples  l.oan  A*  Savings 
Security  l^an  A*  Savings 
2;;  Sherbrooke  Trust  Co. 

Sterling  Trust  Co. 

I-  fl-  Trusts  A*  Guarantee  . 


Bid  Ask. 
86  00 

2:1000  210  00! 


1*/  Gold  Reef . 

42  Goodfiah . . 

20  Goodhill . . 

8  Grover  Daly . 

20  Granada . . 

17  00  Hollinger  Com . 

12  Hilltop . . 

1  I  t  Howey.  .  . 

65  Jackson  M  • 

2*/  Keora . . 

1  54  Kirkland  Lake . 

17  Kirk  Hunton . 

31  Kootenay  FI.., . 

21 .55  Lake  Shore . . 

26  I^ebel  Ore . . 

20  Laval  Quebec. . 

37  Maeassa . . . 

25  90  McIntyre . . 

46  McDougall . 

45  Oaiako . . 

7  Night  Hawk . . 

17.60  Noranda . . 

13  Ribago . 

2  20  Premier . 

8  00  Pend  Anelle . 

Preston . . 

3  20  Sylvanitc . 

48  Pioneer . 

15  Potterdoal., . . 

6  00  Sherritt . 

11  Stadaconna . 

43  Pawnee  K . 

38  San  Antonio . 

12  Rc'ality  Mines . . 

8  25  Teck-Hughes . 

.50  Tough  Oakes . 

3  00  Towagmac . . 

71  Vickers . 

46  Vipond  Con . 

7  Wakenda . . 

4  05  Wright-Hargreaves 

12’;;  West  Dome . 

15  Windfall  H . 

39  Big  Horn  . . 

.50  Big  Miss<niri . 

SILVER 

i:i  Ajax . 

*29  .Aconda . 

2  00  .Abana  . 

21  Amity  Copper . 

1  25  Bi  a  vrr  . 

i;i  Bedford  _i-  . 

12  I’an.  D>rramr. . 

16  <  apib'l  . 

i't'\  ( ’asltc-Trethcwry . 

4  I  <  'rown  Reaerve  ...... 

I  10  Central  Manitoba  ....  . 

Camlm  K . 

2'.j  I'^veret  . 

i:k  F’ederal  Kirk  . 

17  15  Hudson  Bay . 

r>:P-.  Keelv  . 

Murphy  M  . 

25  Mint  Ore  . . .  . 

Uj  La  Rom^  . 

tilt  Mas«i 

is  McKinlej  -D-Saxage 
|X  McKinley-D-Sa  vage 

3  65  Mining  <  'orporation 

5  Millcre-t 

76  Malartic  .  . 

28  Mairnrt  . .  .  . 

1  7*)  Nipissing . 

to  Nubre  . 

6  Pelerson  l  ake . 

55  I’tcj.rd  . 

18  10  Su.  Basin  . 

7^4  Vac  <ias 

:l  to  Siinlock  M  . 

t:  7.5  Sudburv  New  . 

80  50  Tnt .  Nickel  .... 

20  Sudbury  Mines . 


33.100  15 

130,075  1  34 
100,585  72 

6,200  3 

178,331  2  04 
41.000  17 

90,050  36 

15,330  23  60 
62.650  33  *j 

139,000  22 

41,875  42 

4,535  27  00 
91,270  51 

12.300  45 

46.300  8 

45.897  19  80 

102,250  15' 2 

26.840  2.25 
101.558  19  50 
16,500  4 

6,975  3.27 


27.00  25.90 


10.800  .58 

656.630  1 0 

90.510  2  9.5 

4  5,350  25 

29.7tM)  j  61 

67.600  19 

;;.80O  12 

:;.5O0  16 

21.600  Ht; 

.58.261  11 

336,t)V5  1  60 

I.OOO  29 

H. OOJ)  3 

31,650  69 

20,230  1«  90 

9l5’25  60 

2.800  61 

37.000  3I».. 

1 00  1  ' 

2.61  <t  6.5 

8.500  1 8 

8.500  18 

t8.670  3  8., 

16.800  8 

117.750  85 

10.000  29 

I. 048  4  95 

15.160  IV 

128,250  1  11 

4.500  55 

116. .56.5  18  .50 


5,399  92  00 

20,700  2;i 


Dividend  Declarations 


Latest  Insurance  Stock 
Quotat:  :>ns. 


United  Securities  Coll.  Trst  SF*  5' 


Wayagamae  Puln  &  Paper  1st  SF’  6's  due  '51  , 
Winnipeg  FHeetrie  Ref.  6*s  due  *54 


,  Series  A,  due  *52  103' 


Standard  Oil  Stocks 

Furnished  by  Jenks.  Gwynne  A*  i\ 
Bid 

Anglo  American  Oil  .  20’^ 

,  Atlantic  Refining  com, on 
Atlantic  Refining  pref  ...  1 16'  | 

Buckeye  Pipe  Line  .  59 

Fdireka  Pipe  Line  .  65 

lllinoin  Pipe  Line  .  182 

Imperial  Oil .  .  59 


lutliana  Pipe  Line 
Inter.  Petroleum  con 
National  Transit 
Ask  Transit 

‘  Northern  Pipe  Line 
Ohio  Oil 

Prairie  Oil  &  Gas 
II6A4  Prairie  Pipe  Line 
60  Southern  Pipe  Line 
67  South  Penna.  Oil  . 
183  S.O.  Indiana 
59V4  Vacuum  Dil  ■  .  . 


.5  18  Ael  na  I  -i[e 

5  25  *.Aetna  Casualty . 

!  1  to..  Rights 

1  72  American  lnHurance . 

1  62  .American  F'.iiuitable  . 

4  86  British  .American  . 

.5  32  Camden  . 

5.55  Canadian  F'ire  . 

Canada  Life  . 

6  41  Commonwealth  Life . 

Continental  I jfe . 

5  38  Confederation  Life  ..... 

.5  87  Connecticut  General 

5  65  Crown  Life  tF'uHy  Paidi. 

6  10  Dominion  Life 

1  82  Dom.  of  Can.  (»uar.  &.  Aeed  . 

Dominion  F'ire . 

5  25  FImpire  Life  ...... 

5  65  FUeelsior  Life .  . 

5  61  Fidelity  Ins.  of  Can  . 

—  F’ederal  F’ire  .  . 

F’idelity  T*henix . 

75*4  Great  W>st  Life.  . . . 

36''s  Glens  Falls  . 

21  Globe  A  Rut  . 

.50  Great  American  . 

105''4  Harmonia  . 

59*;.  Hudson  Casualty  New.  .  . 

49  *  Imperial  Life  .  . 

211  Inter-Southern  Life  . 

27  Insurance  Securities . 

37*2  Manufacturers  Life  .  .. 

7*3"8  Mar.vland  Casualty 
147  Merehants  A:  Manufacturers 


81  00  8,1  on  Company  -  Rate 

7.5  00  77  OO  ^ 

.w  on  w;  (HI  xnKC’ec'K'K  . 

i  on  nn  Ra»I*n  *  orp.  of  Am .  7 

Do.,  pref  .  I 

no  :'.0  no  5?”'<  ,,  . 

8  00  8  ',0  Kam'ias  Players  isl  prrf .  8 

.  ...  r  ...  Uoyal  Bank  . w. .  *  12 

An  'III  nn  'Canada  MaKint!  .  Sl.jO 

«n  nn  s«  nn  Hannue  1  andienne  Nationale  .  10 

80  00  88  1(0  ,-^„  '„j,.jrnKleetrir(  oya  Istpr.  f .  C. 

'  Ottawa  *  Hull  Powrr .  V 

in  nn  •■■(  (tn  !  Kontency  prri  .  7 

'I  t  no  "*  i  Hraailian  'I'ractinn  .  ! 

nn  I  Bank  of  ('nmmene  .  U 

.,n  nn  Mnlding-t  nrtirelli  pref .  7 

HI  (1(  .jv  no'  "ollincer  Onns  21-.^ 

on  on  j  Antiensti  (  nrp  pref  .  . 

in  0(1  r..-.o  00  •’“r  “'■^'‘7 . 

no  00  I-  00  r.'"u’  •' .  .’r 

.,o  nn  t^uehee  Power  .  . 

lo-'o  110  |0-,0  00  ^'■'"'^'"’r  Hotel  pref .  (i'i 

I. ..(1  1(0  1. 1, HI  00  Va basso  Colton  .  .ft 

e  -  Dn..  Bonus  Ij 

<  'osgrave  Brewerin- .  5 

u  no  !  P/'  •  .  I 

6  ;,tl  7  “A  ^  -  LliCgarcpref  .  i 

-H  rtA  ^  V  iaij  Biscuit  pref.  .  7 

Anno  Montreal  loan  MorlKHRe . 

10  00  1.0  Konns  .  lo 

1,7  I  tom.  <  fia«8,  pref  .  < 

ni  VJJ  Bank  of  Toronto  .  12 

I^ake  Shore  Mines  .  lOc. 

— Do..F;xira  . 

SlOtf^k  L.  L.  Ruddy,  prof  .  7 

‘  Muirheads  Cafe,  pref . $1 

■  I »o.,  rom  . .  -I **e 

I  ^t!  Telenhone  8 

Bid  Asked  ,  t  anada  Cement  pref  .  . .  6'  .; 

JH65  $875  I  St.  Maurice  Valiev  nref  .  7 

9t>0  925  ;  Bank  of  Nt»va  Scotia  .  16 

405  115  HelgoCan.  Paper  pref  .  7 

35  40  ;  Port  .Alfred  P.  A  P.  nref .  7 

60  6:i  ( 'iH'k^ville  Shole  pref .  1 

15  Shawinigan  W.  A  P. 

‘•j\  34  Can.  Foundry  &  F'orging«  . 

lAftll  *^**  aT***^®  of  preferred  stuck. 

^  ‘>1:  ot  Payable  every  I  months, 

rj!  “J*  (a)  Initial  dividend. 

*1?  Initia|.dividend  on  new  basisof  $2.60  perycar. 


Montreal  Life 
)  Monarch  Life 
-  I  National  Life 
’  Ontario  Equitable  . 
...  Sun  Life 

Sovereign  Life. 

.»  !  -  Travelers  .  . 

rift  Toronto  Casualty 
Western  AKSurance 
Westchester 
I*)  Ex-Rights. 


'  The  Ffumiriul  Times  reaefies  a 
class  of  people  who  an*  iulercstcd 

4VS  and  ahle  to  buy  lincstmcnt  scriirl- 
ino  .. 

31  ties. 


10 

2'-)  q 

Mar.  1 

Krb.  29 

2'-^ 

1 ' s'aj 
f; 

f» 

Mar,  1 

Feh.  10 

7 

Mar.  1.7 

Feh.  29 

V 

Mar.  is 

Feb.  ‘29 

Mar.  1 

.Tan.  :H 

f; 

1-2 

Mar.  1 

l-'rb.  14 

!t 

7 

Mar.  15 

Frb.  19 

P./ 

\ 

215^ 

2  M 

Krb.  25 

Feb,  9 

7 

1  *4  0 

Mar.  1 

Feb.  16 

f; 

.75c.  q 

Apr.  2 

Mar.  20 

$1.50 

A'carly  Div.  Date  Record  Paid 
Rate  Declared  Payablo  Date  1928 
$2.60  .65  ft  Apr.  11  Mar.  31  .65  fel 
7  1*4  q  April  1  Mar.  1  3*j 


q  Alar.  I  Feb.  15 

*4  q  Mar.  1  I'Vb.  15 

q  Mar.  1  Jan.  31 

’5''.  q  Mar.  I  Feb.  15 

q  Alar.  1  Jan.  31 

t  q  Mar  I  Jan.  31 


1*4  q  Apr  2  Mar.  20  S'  j 

.2oc.  q  Mar.  1  F’eb.  1.5  .25c 

Mar.  1  Feb.  15  .12*'^c 
.50c.  q  Mar.  I  F’eb.  15  .r»0c'a) 

..50r  q  Apr.  11  Mar.  15  $1 

I  ' 8  <1  Mar.  1  Feb.  15  l^/^a) 

1  q  Apr.  2  Mar.  15  $2 

sVlc  q  Apr.  2  Mar.  1 5  I 

P  V  q  Mar.  15  F'eh.  19  P^ 

1*4  q  Mar.  1  F’eb.  22  P4 


.Itloq  Mar.  15  Mar.  1  .Ittr 

Mar.  15  Mar.  1  .lO** 

1 ’’.t  <1  Mar.  1  Feh.  15  1*^ 

.25c  lb) Mar.  1  F’eh.  15  .25c 

-lOc'blMar.  1  F’eb.  15  .lOr 
2  q  Apr.  1  1  Mar.  2:i  4 

q  Mar.  31  Feb.  29  P4  a) 

1  *.4  q  .Apr.  2  Mar.  15  3'; 

4  q  .Apr.  2  Mar.  16  8 

1*4  q  Apr.  2  Mar.  I  3'-. 


A  Friend  of  Years. 

St.  John.  N.B. 

Nov.  25,  1!>3^. 
The  Financial  Times. 

Montreal. 

I  have  been  an  interested 
reader  of  your  paper  for  some 
years  and  have  received  much 
valuahle  information. 

Yours  truly. 

(Signed)  G.  T . 


) 


T 
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»ftD/-.7TDITCT  <-nUD»«V  1“  (:««  "HIS 

HORGA!)  TRUST  COMPANY  j!  MARKET  CHECKS  board  room  :  OFFICIALS  ARE 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO.^AGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  ANJ  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC. 


UPWARD  SURGE 

Elxtended  Rise  Temporarily 
Halted  With  Uncertain 
Tendency  Prevailing 

NICKEL  HEAVIEST  LOSER  i 


An  intere.stina:  coninipntary  upon 
the  faith  of  the  his  hnik  of  in¬ 
vestors  and  traders  is  the  faet  that, 
despite  the  eomparative  severit.v  of 
the  break  in  prices,  there  appears  to 
j  l)e  little  nervousness  with  resard  to 
1  the  nltiniate  course  (>f  the  market. 
I  .'As  a  matter  of  fact  ttiere  lias  lieen 
a  wide  inclination  on  the  part  of 


UNDER  ARREST! 

A.  E.  Rae  and  T.  B.  Currie 
Charged  With  Falsi-  I 

fying  j 

RECORDS  DESTROYED  I 


Market  Average  Dropped  2.6  «tld  to  their  lioldin,ss  on  the  ,  Efforts  To- 


469  UNION  AVENUE  - 


TELEPHONE  PL  \TEAU  h’hl 


Points  to  171.3,  With  Losses ,  (},];,  connection  tJreenshields  ^  wards  Staving  Off  Liquida-| 

Outnumbering  the  Gains  481  and  Co.,  in  their  current  market  i  .•  e  Comoanv  _  Trent  i 

*12  !  letter,  says;  "Hotli  financial  and  i  „.  .  d  j  cl  ^  I 

I  commercial  conditions  are  sncli  that  Kiver  in  Bad  Shape 
I  ^  ,  'the  break,  althonsli  it  may  prove  a 

I  oncurrent  uitll  tho  nca\>  snnri  ,  spvoro  OllO.  (’<Ttl  hardly  be  Toronlo  KnrcHn  The  I'InnnrhtI  Tiines 

selling  in  Wall  .'Street  by  the  bear  |  viewed  as  more  than  a  technical  re-  Toronto.— Followins  tlie  appoint- 
'  j  element  prices  on  the  Canada  slock  1  ailjnstment  ami  we  see  no  reasons  nienl  of  .Mr.  McNicoll,  of  .Montreal,  as 
'exchanses  dnriim  the  past  week  i  ^  (anadian  equities  should  trustee  of  tlie  Dominion  Development 

took  a  decided  slump  besinnins  I' j  c\  er.  our  recent  remarks  on  llie  '  o'  PO'’!iD''»  ii'i'I  Dominion  (  onibing 
day  of  last  week,  reactin';  io  their  |  necessity  of  market  commitments  Mills.  Ltd.,  an  investigation  into  the 
;  lowest  jioinl  on  Saturday  and  Mon-  |  iioin;  strongly  protected  in  view  of  affairs  of  the  company  took  place, 
day  after  which  a  hesitating  lend-  .  the  average  higli  level  of  prices  and  j  which  resiilled  in  the  arrest  of  for- 
;enc\^  pre\ailed  with  resulting  very  the  damages  incident  to  large  public  mer  execuliies  of  t.liese  companies. 

I  little  further  change.  .Mthoiigh  af-  participation  in  the  market."  A.  K.  Kea  and  T.  It.  Currie,  on  falsi- 

fecting  the  whole  list  generally  the  Outstanding  evidence  of  the  pros-  fyin.g  charges.  I 

!  break  was  of  an  exceptionally  order- ;  pp, Us  for  continued  industrial  'I'he  appointment  of  .Ylr.  .McNicoll 
j  ly  nature  and  did  not  come  as  a  sur-  g-iowth  was  supplied  during  the  p  -  followed  a  meeting  of  shareliolders 
prise  to  the  great  majority  of  ob-  week  by  the  announcement  that  two  jn  'I'renlon.  Octoher  illsl  last,  callei 
servers.  rre\  ions  trading  slowed  of  the  greatest  public  utility  organ!-  i.y  representative.s  of  shareliolder.s, 

;  dow  n  very  perceptibly  w  itli  a  some-  /at.ions  in  the  Dominion  intend  to  headed  by  C.  A.  K.  1).  Urowne.  At 
what  heavy  tone  holding  sway  and  seek  authorization  for  heavy  addi-  *he  meeting  on  Octoher  tlsT  Messrs 
I  the  resistance  with  which  prices  tions  to  their  capital.  Tt  Is  obvious  Rea  and  t  urrie  were  removed  ^ 
cam  cr^uinl  ^^as  .in  on.,  a  (  s,  that  tlio  directors  of  those  two  In-  the  flirectorate.  and  directors  elected 
feature.  st.itut.ions  foresee  a  very  wide  and  fhoir  ni.iro  wim  wnm  in  cvmnn- 

After  an  e.xfended  period  of  sky-  parly  growth  in  demand  for  the  puli-  j.’ptivities  of  fbe  share- 

rocketinc  pnee*^  and  speiMilatiN e  i  He  services  supplied  arising  from  I  . . :** _  't^i  '  * 


J.  A.  Riddell  &  Co. 

arc  pleased  to  announce  that 

MR.  HENRY  J.  MURPHY 

and 

MR.  JOHN  A.  BALLARD 

heretofore  associated  with  them  have  been  admitted  to 
partnership. 

The  firm  name  will  be 

Murphy,  Riddell  &  Ballard 


MontrrnI  K^rtinnKr 

Monlrcnl  t  urh  Mtirkct 


rocketinu  price<5  and  speculative  He  services  supplied  arisin,:;  from  l 

prosperity,  the  break  is  widely  re-  further  expansion  in  industrial  ac-  *i  ♦  '  r  *■  n  ii 

garded  as  a  correctional  one  that  tivity.  followed 

will  tend  fo  bring  issues  somewliat  v  -v-  -Y.  the  discovery  that  important  records 

nearer  their  intrin.sir  value.  Inflat-  Maiiilohii  I’uwer  Co,  ^  Dominion  Development  Corp. 

.  .  were  mi.ssing.  The  next  hearing  of 

Accordingto  advicesfrom  Uin.nl-  „,p  p.,„p  again.st  Rea  and  t’urrle 

•sr  rpforiit  Hoi-nlrvnntfKnf <  m  tlm  Inn'll-  ...  .  .....  .  _ 


nearer  their  intrin.sir  value.  Inflat¬ 
ed  prices  have  until  recently  lieen 
the  order  of  the  da.v  and  this  reae- 


Maiii  Office: 

ll.">.42S  Transportation  Bldg. 
Tel.  MAIn  T.imi 


Hrancli  Office: 

1 1ST  Phillips  Sriiiiire 

Tcl.  LAiicnstcr  !li;5l.2 


llonal  movement  shon'id  aid  ‘in  ihe  ^TSrf  ind"c',Te"'.h'it  aMui'r-  "*1' 

removing  of  any  existing  measure  ,  is  likelv  to  be  re  iched'lietween  months  ago.  certain  credit- i 

and  the  resulting  stabilizing  of  the  „  ppv  -md' the  M  uiitobi  Power  Pot'Hon 

market  along  sounder  lines.  of^nm  •ankrnptcy  against  Domini, 

,  ombing  .Mills.  Idd..  Iml  this  was  not  i 


.\e  would  lie  expected  in  a  market 
of  tliis  nature  tlie  losses  far  oiit- 
niimhered  the  gains,  the  actual  fig¬ 
ures  standing  at  -IS  for  the  former 
land  12  for  the  latter.  Tuesday  last 


' 'o'oDing  Mills:  Lld.t'huf  this  was  not; 
Instead  of  developing  power  at  tlie  ‘’f.  <'10  eotirf.s.  inasmuch  a.s 

Seven  Sisters  site,  it  is  .stated  the  P™Por  notice  of  such  action  had  not  | 
Icitv  will  make  a  further  large  con-  ^'lorehol.lei s.  On  the  I 


IVTembers  of  ths  RlTcntreal  Stock  Cxchang' 

RTcmbers  of  the  IVfontreal  Cuib  IViarkct 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEfi 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  Ne'w  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Oranchrs: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 


other  hand.  .1.  McRner  was  given  I 


Stock  Brokers 


L;  r.-r  O  ^  ll-"  mr^Vr^equI'i^Sts'^^^r*  authority  iiy ‘a  ‘re.^UV;;  c 

■  Jb  forget  &  COa  lr'""r  irrcr’e'  company  win  be  given  «fshareholde  loact 

■  ••  W  WVb  liwa  ds  the  rhe  ^  board  them  m  win<lm,g-up  proceedings. 


r97  Bay  Street 


TORONTO 


(T.  W.  MeWri-TT) 

ESTABLISHED  1S72 

.Vcmbrrs  Montreal  Stock  Kxehanpc — Mcmbrrn  Montfal  Curb  Market 

469-471  St.  Francois  Xvaier 

.M.Vin  00i^2  .H Ain  OST.'. 


left  to  its  own  resources  on  Wed-  ....  . 

nesday  assumed  a  rather  inadequate  "  loc.ation.  ,,  ^  ‘Nitc  Li(|Uiilaf ton. 

trend  and  softened  sharply  liefore  looked  as  thougn  meeting  has  been  called  fo  he 

closing.  The  heaviest  loser  for  the  II’*;  ''ou.d  dexe  op  le  powe,.  Maroh  22,  at  which  a  perman- 

period  under  review  was  .Nickel  biit  recent  negotmfions  arc  um  ei-  (.pt  trustee  will  he  appointed,  if  prac- 
whieh  slipped  12%  points  to  70%.  7^,.,  f  ficahle.  Following  that,  it  is  pro- 

The  Financial  Times  market  aver-  Point  of  contention  in  favoi  of  .I.ni-  jp,  make  an  effort  to  bring 

age  of  1.5  active  common  _.stncks  j.;  j  about  a  settlement  with  creditors 


May  .Save  Liqiiiilafion.  j 

A  meeting  lias  been  called  fo  he 


OSLER  &  HAMMOND 


closed  the  period  down  at  170.7  as 
eonipared  with  174.7  for  the  corres- 


Ullll  111  coillflllioil  III  l.ivui  rr  .  .  V  • 

ih  i  Power  '  to  mako  an  effort  to  bring  j 

j;  j  aliout  a  settlement  willi  creditors  j 

Hiiinippg  Kleetric  Co.  Ml"/' ‘londnion  Combing 

A  private  Mil  has  been  passed  by 


I',  fi. 

U.  !•’.  MAHHIOTT 


T.  4  IIISIIOl.M 
II.  I'RAMiS 


W.  R.  C.  DA  COST.X 


.1.  .V.  Mc.N'ICOI.I. 


DA  COSTA  &>  CO. 

MF,.xrBER.=  TORONTO  STOCK  KXCHANOi: 
MEMBERS  MONTREAI,  CURB  MARKET 


ponding  day  last  week.  The  weekly  P'''^  ^  save  the  organization  from  liquida. 

overage  stood  at  lil..  down  2.6  i^nc  ManitO'tKi  I.egi.slaturc  antnortzing  . 

nnmfs  ‘T  spHt-up  in  the  shares  of  Winnipeg  .  „  ..  ,,,  , 

P"*"*-''-  I,-,p‘p,rie  Railway.  Dominion  Combing  Mills.  Ltd.,  has 

itiiiiis  Far  Oiitniinihpred.  This  will  be'  followed  shortly,  it  P.‘‘''7  nquipment  in  Trenton, 

Losses  of  a  noint  or  more  for  the  is  expected,  by  the  decision  of  the  /  liiims, 


Stock  Brokers  and  Financial  Agents 

f  Toronto  Stock  Exchange 
Memhert—  ■!  !^h>ntreal  Stock  Exchange 
Mcnwers  —  ■t  jyf„„f,.cal  Curb  Market 


Royal  Bank  Building, 
TORONTO,  ONT. 


Telephones: 
ELgin  2364-5-1654 


Stewart,  McNair  &  Cc. 

ME.VIBEIIM  TOnONTO  STOCK  F..\CIIA>CiB 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 

ELGIN  ()42I-2.3.4..5.f..7 

TOKOMO  STOCK  EXFHAM.E  Ill  ILIH.NG.  TOKOMO. 


SALESMEN  WANTED 

For  circulation  work  on 

®he  JFinanrial  Stntes 

in  the  city  of  Montreal.  Previous  experience 
desirable. 

Apply  personally,  between  9  and  10-30,  Saturday 
and  Monday,  to 

D.  V.  HODGES, 

at  335  Craig  Street  West. 


Losses  of  a  noint  or  more  for  the  I expecten.  by  tbe  qpcision  or  rne  ' 

week  included  .Nickel  down  to  board  of  directors  of  the  company  to  excepting  tho.se  of  creditors  who  sup- ; 

70%:  Smelters  down  10  to  270;  steel  announce  arrangements  for  a  dra-tic  pIkM  materials  for  maniifarture  ! 

of  Canada  pref.  down  10  to  170;  change  in  the  capital  stnicturc  of  '  ,  .  Textiles.  Idd..  xihich. 

Converters  down  S  to  115;  Giirds  W’innipeg  Electric.  went  into  recci\ers  hands  some  lime 

down  S  to  mi;  Brazil  down  6'%  to  ago.  apparently  has  little  in  the  way 

202V4:  Can.  Woollens  down  7  to  12;  ISell  Tcleplmiic  <  <•.  of  a-osets  .available  for  sliaroliolder.s 

Steel  of  Canada  do'wn  7%  to  LS6:  In  the  annual  report  of  Beil  Tele-  or  creditors.  The  plaiit  at  Trenton 

Textile  down  6%  to  Waya-  phone  Company  of  Canada,  publish-  "as  not  cor.iploted,  while  some  imt- 

gainark  down  6%  to  113;  Si.  Man-  ed  this  week,  reference  is  made  liy  chinery  was  located  in  the  basement 
rice  \alley  Corp.  down  1%  to  SP;  president  C.  F.  Sise  to  the  prudent  of  tlie  Dominion  Combing  Mills. 
■Miitibi  down  4  to  71;  Woollens  pref.  and  eonservativo  policy  pursued  in  "nidi  was  adjacenf.  Pari  of  tlii.s 
down  4  fo  81;  I-'anious  Players  down  the  past  in  ploughing  bark  into  s'.ir-  n  aehiner.v  w.ts  operated,  it  is  under- 
4  to  84:  l.akc  Ont.  Brewing  down  4  plus  a  substantial  portion  of  annual  stood,  for  ;i  romparatively  brief  per- 
to  20;  Price  Bros,  down  4  to  86;  earnings.  3Ir.  Sise’s  remarks  in  'od. 

Brompton  down  2*4  to  5i)i  Penmans  this  o,:nnection  were:  - 

down  0*4  to  09:  S.  < Power  down  "During  the  forty-seven  years  that  THE  HARCII  OF  l’I{0(*KES.^, 

2*4  to  149%  :  .National  Breweries  this  company  has  been  operaC.ng  .N’esliitt.  Man.  --  It  is  a  far  cr.v 
d,^vx'n  3  fo  116;  Power  (  orp.  down  2  there  has  never  been  any  hon'js,  Manitoba  .s  pioneer  days.  i''o.*t.v- 

to  78;  Quebec  Power  down  2  to  89;  stock  split  or  payment  to  stock-  years  ago  .\.  E.  Rowe  iii.idc  the 

Shawinigan  down  2  to  95% :  Bronze  holders  other  tlian  tlie  regular  f;j-  journey  from  Winnipeg  to 

fU.wn  2'/o  to  77*4:  Bridge  down  2*4  vidend.  The  profits  resulting  from*  -Nesbitt  liy  ox-cart  in  21  di.v.s.  Rc- 


21  Jordan  Street 


A’tnc  York  Curb  (Associate) 

TORONTO 


«iOVKIlX.lIi;.\'r,  MI  NKCIPAI,  AMI  I.MH  Sl'IMAI.  SECPHITIES 


.N'c.sbitt  liy  ox-cart  in  21  d  iv.s. 


Bruneau  &  Rainville 

M, ‘in hers  Montreal  Stock  Excliaiigt; 

.Members  Montreal  t'lirb  Market 

101  St.  James  Street,  Montreil 

Tclcplioiie  IIArhoiir  42S.';‘i' 


2  to  82:  .TIackay  Co.  down  2  to  111; 
Via  11  Biscuit  down  2  to  22;  Winnipeg 
electric  down  2  to  ill;  Tiickctts 
pref.  down  2  to  115;  Can.  Power  and 
Paper  down  1%  to  26;  C.  C,  Cotton 
pref.  down  1%  to  77;  I.yalls  down 
1%  to  48*4  :  Asbestos  preL  down  1*4 


with  net  earnings  in  excess  of  _ 

dividend  requirements,  have  been  »  TL  *  f 

reserved  as  surplus  and  invested  in  Ifl  i  lltS  iSSUe 

the  business  io  safeguard  the  re- 

gular  payment  of  dividends  in  years  _  ,  . 

.when  the  earnings  were  insufficient.  a  f 

rL  .po'i?  -  L.; 


T.  C.  E.  WATT 


r.  G.  VENABLES 


.Alberta  Grain  down  1*4  ‘h*'  f<'*et  that  we  have  been  Borrowers 


62;  .Massey  Harris  down  1*4  to  .29; 
Brazil  (new)  down  1*4  to  32;  Can 


able  to  lira w  on  our  corporate  sur-  ,  s.nada 'is  ‘  Tasche'r- 

plus  to  the  oxtent  of  upwards  of  four  poiicv 


■ar.  .Nor,  .Mex.  Power.  Penmans  "*>'»pn  dollars  to  meet  our  dividend  Industry  D;sap- 

iref..  Twin  City  and  W.  Grocers.  pointing  in  Canada . 

ach  reacted  a  point.  •''"a  19-6.  Dollarettcs  - l.atest  in  'J'ip- 


j  Gains  of  a  jioint  or  more  for  the 
I  period  were  as  follows;  Holt.  Ren- 
I  Irew  up  lu  at  ilu;  Holt,  Renfrew  up 


Slianiiiigan  Rights. 

Tlie  rights  accorded  fo  Shawinigan 


ping  ServTces .  9 

Flavclle  ryi  Emigration  and  Im¬ 
migration  .  10 


WATT  &  WATT 

MEMnEKS 

TOinvNTo  STOCK  E\c;ii\M;i; 

MO.MHEAI,  CtiKB  MAItKET 
NEW  VOHK  CCHII  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  -  adel  3222  _  TORONTO 


;  Hillcresf  pref.  up  6%  ;,t  Ebarehoirters  in  connection  with  the  L\f]vire  to  Women  Handling  a 


i  9b;  .N.  S,  Steel  pref.  up  5  at  ?,(>;  Hill-  coming  is:sue  of  additional  are  iin- 


Triisl  Fund .  J1  I 


I  crest  up  at  65;  Besco  1st  pref.  up  b*=**al!.Y  generous  in  the  light  of  past  Repetition  of  Proven  Davs  in 

at  ill;  Can  Iron  Foundries  pref.  *'ecoi-ds.  At  the  indicated  value  of  -;\iine  Boom . ‘  12 

-  !  up  2  at  80;  Tiickctts  up  2  at  100  share,  they  are  worth  just  i,;,wh  Help  Development  of 


.  I'**"'  f'P"-  I'bectric  pref.  up  1*4  at  about  double  the  usual  rights  on  .Marif.imes  Mines  ... 

lUADIf  AN  MrDFlTD  jb-"'  »**'l  ILoOO  common  .shares  of  no  Fraser  Co.  and  Woods  .Mfg.  this  issue,  values  in  other  years  hav-  Better  Bu.sincss  But  .New  Doubts 

HUnn  UI'l  InCKllLK  Cmhcr.  .  chai„  For  <h, 

AE  rUAIM  CTADEC Tr..|i,l  ..f  lim,cr,.  I’H,,,  Moreers.  “Bu,i™i  . 

Ilf  LIlAlJl  ilfIfllljU  ot  Ontario  and  Quebec.  I  he  pre.-<ent  rhursday^  I-cli.  16 .  174.1  Two  paper  stocks,  St.  Lawrence  Standard  Forms  Hein  Sneediir- 

,  company  was  mcoriiorated  m  L'-i  I-riday,  I  cb.  17 . .  171.4  Paper  and  Dryden,  featured  the  Curb  fp  of  Business .  .T 

.  .  "LZ  7  ,  time  the  stores  of  A.  .Martin  Saturday,  Feb.  18 .  170.7  market  during  the  past  week,  both  England  Opposed  to  Municipal 

NcgoUatlons  For  Amalgamahon  Limited,  were  acquired.  Monday,  Feh.  20 .  170.6  I  of  them  advancing  .sharply  in  the  .Savings  Bimks  ' 


WORK  ON  MERGER 
OF  CHAIN  STORES 


of  Arnolds  and  Pure  Food 
Almost  Complete 


prci.  gatned  a  point  each.  >**b  r****  npTween  ana  a  snare.  p-or  the  P'uture .  16  | 

:;vinc;s  Trend  of  .Averages.  "‘pape^'r  .Mergers.'^  ®“B?dgri  !"  16  ' 

.  bbper  .stocks,  St.  Lawrence  Standard  Forms  Help  Speeding  ! 

7,  ‘ . ■■  '''-4  Paper  and  Dryden,  featured  the  Curb  fp  of  Business .  17 

.Martin  Saturday  Feb  18 .  170.7  market  during  the  pa.st  week,  both  England  Opposed  to  Municipai  ! 

,,  ,  ip  7’;  “2; .  1 70. 6,  of  them  advancing  .sharply  in  the  .Savings  Banks .  18' 


The  present  charter  of  Pure  Food  Tuesday.  l''eb.  21 .  170,4  face 


Stores  was  taken  out  in  1922, 


Almost  Gompieie  ^  jng;  over  a  business  formed  in  1922.  :  Average  for  week  . .  . 

-  .''tores  operated  by  this  company  ■  i  Previous  week  ..  ..  . 

Toronto  Humiu  The  Klnnnrliii  Times  practically  .^U  located  in  Ottawa  and  .lanuary  average..  .. 
Toronto  —  Negotiations  have  been  ;  .Montreal.  ftigh  (1928)  .lan.  21..  . 


I  Uednesday.  Feb.  22  .  170.7  1  throughout  the  list. 


general  wca.kne.s.s  To  Fly  Flag  of  Royal  Dutch 


Shell  in  Alberta .  P* 


under  way  for  some  time  in  connec¬ 
tion  with  a  merger  between  .Vrnold 
Bros.,  Ltd.,  and  Pure  Food  Stores, 
Ltd.,  and  while  all  details  have  not  i 
been  ironed  out  yet.  it  is  anticipated  , 
that  an  official  announcement  wiL  ; 


MONTREAL  OFFICE 
OSLER  &  HAMMOND 


be  made  within  ii  few  days.  1  „  ... 

It  is  under.stood  that  a  holding  ;  t*®''  Toronto  tinancial  hou.^es  op 
company  will  be  formed  to  accf  '  erating  in  the  .Montreal  field  will  be 


High  (1928)  .l;in.  21 .  174.6 

l-.w  (1928)  .fan.  10 .  165.7 

.\venigcs  East  Tear. 

./aiiuary  average .  121.4 

February  average .  122.6 

•March  .average .  125.1 

.'\pril  average .  128.8 

-May  avcr.age .  120.6 

June  .average .  I.H  5 

•luly  avenge .  131.6 


171.2  I  Merger  pn.ssibilitics  app.arently  Huge  Waste  Seen  in  Scramlilo 
172.9  were  responsible  in  e;ieh  case,  it  for  I.ife  Biisincs.s . 

169.4  being  reported  that  negotiations  Ei’onnmic  Evil  .Seen  in  High 

174.6  whirh  have  iieen  iinderstqod  as  pro-  cost  of  Funerals . 

165.7  cceding  for  change  of  control  in  the  German  Supply  Homo  Cai)if!i|  Is 

two  comp.'inies  are  now  nearing  eoni-  .\ow  Increasing . 

121.4  pletion.  ,  ,  ,  ,  , 

■  *  Investors*  Index, 


been  ironed  out  yet.  if  is  anticipated  |  _  ..April  average .  128.8 

that  an  official  announcement  wiL  ;  important  addition  to  the  niiin-  -Mo.v  average .  12o‘.6 

he  made  within  a  few  days.  t  .  ,  u  ^  June  average .  l^ic 

It  is  understood  th.at  a  holding  ;  t*®'’  Toronto  tinanrial  hou.^es  op-  „,.pra;;e . .  -J31  ^ 

company  will  be  formed  to  aeo''  'erating  in  the  .Montreal  field  will  be  August  average .  13.5.2 

a  controlling  interest  in  the  com- !  mad?  on  .Monday  next,  wne  )  Osier  1  .September  average .  148.0 

mon  stocks  of  both  companies.  ;  and  Hammond  open  their  new  offices  October  average . .  ..  157.4 

Whether  an  offer  is  to  be  made  to  1  on  the  first  floor  of  the  Canadian  j  N’oven)her  :iverage .  162.9 

the  minority  stockholders  is  not  pacific  Railway  Express  Building,  j  December  average .  167.8 

known  and  will  not  be  known  until  ;  The  establishment  of  a  branch  in  ,  High,  1927 .  170.2 

the  proposals  are  placed  before  the  ■  the  metropolis  has  been  rendered  Ixiw,  1927 .  120.6 

respective  shareholders.  !  necessary  by  the  rapid  expansion  - - - - - 

Arnolds  have  outstanding  $1 .200,- !  that  R;,s  taken  place  in  the  fij-m’s  LMTIAE  IlIVIHE.M)  OX 

000  in  6  per  cent,  bonds,  $1,911,509  1  business  in  .Montreal  and  the  I’lo-  XE>V  f'O.MMOX  I’REFEKKEI) 

in  7  per  cent,  preferred  shares  of  vince  of  Quebec.  ' .  ‘  . 

$100  par  and  81,500  common  shares  |  O.dei  and  Ham.mond  arc  ‘iiombers  tnrector.s  of  (  anada  Cement  Co>u- 
of  no  par.  Pure  Food  Stores  out-  |  of  the  Toronto  .Stock  Exidiango,  pany  have  declared  a  regular  c|uai- 
standlng  capital  consists  of  $150, OOr  j  Montreal  .Stock  E.vchange  ant  .Mont-  ferly  dividend  of  1%9r  on  the  (ire- 
in  first  preferred  shares  of  $100  par,  .  real  Curb  Marltet.  The  firm  i.s  one  ferred  stock,  being  at  the  rate  of 
$200,000  in  second  preferi-ed  of  .$5C  of  tlie  pioneers  in  the  brokerage  6*404-  pe;-  annum,  for  the  quarter 

field  in  Toronto,  having  been  c.stah-  ending  February  29.  The  dividend  la 

. . '  -  ■■  ^  lished  in  1867.  the  year  of  Dv-nunion  payable  .March  21.  to  .shareholders 

*  tinfedcration.  Direct  wires  are  op-  of  record  Feh.  2!i. 

I  crated  to  the  .New  A’ork  Stock  F/.-  This  declaration  represents  the 
f  T  change,  to  its  office  in  Winnipeg  am  fir.st  paj  ment  on  the  .$21,000,000  of 

n  Vy  1\|  other  AVesftern  Canadian  points.  6*4%  sinking  fund  cnniulalive  pre- 

^  '  The  new  office  has  been  laid  out  ference  shares  of  the  new  Canadc 

view  of  offering  extensive  Cement  Company,  which  were  is.suer' 
470  St.  Francois  XEVier  facilities  for  handling  the  large  in  October  last,  a.s  part  of  the  finrn 
Q,  .  '  business  of  its  clientele  in  this  dis-  rial  sitruc*ui'e  of  the  new  company. 

Street  ‘  trict.  ,A  feature  of  the  service  to  he  The  stock  was  offered  by  Wond.  Gun- 

\TATN^  7KC7,C_Q  I  supplied  by  the  local  office  will  be  dy  &  Co.,  and  carried  a  bonus  of  iwo- 

1  in  ^  j  special  attention  which  will  he  fifths  of  one  share,  or  40%.  of  com- 

H.  XT.  HiCGi.vs.  H.  PALL  MORTOV  given  1o  securities  traded  in  on  the  mon.  with  each  share  of  $100  pre- 

Toronto  Stock  Exchange.  ferred. 


TANK  STEAMER  FOR  I B. 
McCOLL-FRONTENAC:  E 


i3i.«i  iiictULL-rnun  I  tnat  1  J™;; 

.  A  75,000  barrel  tank  steamer,  re- j  it  .v  nu-i  .  .  , 

135.2  ,  ceutly  launched  on  the  Clyde  for  the  j'', .''t 

^  I  McColI-Frontenac  Oil  Company.  ,7  j,.  ' 

157.4  j  now  on  its  way  to  the  Black  Sea  for  |  n,  c.  );i,.,  tric  . 
162.9;  its  first  cargo.  Fi'oni  there  it  wil’i  iiouyn  . 

167.8  return  to  England,  after  which  '•  j  •  •  • 

170.2  j^ill  trade  between  Texas  and  .Mont-  ('orp 

120.6  real.  The  new  steamer  has  been  1  (•iHk.^iinti  I'lmv 

I  named  "Fronfenac."  and  will  give  i  I  'iH'S'iii  i>ry  .  . 


!  the  company  the  advantage,  of  oon- 
>F>\  fO.MMOX  I’REFERRFI)  ;  troi  of  tiioir  own  transportation  fa- 


1‘Iiri.stlo  r-ro\M» 
t'nu.  <;.nl.  1'c\ 
(■(tl»nnl'U*4  kIrU. 


Directors  of  Canada  Cement  Com-  c'ilitie.s  lietween  the  oil  fields  and  1  r'.iinm.  mih 
ny  have  declared  a  regular  qua.- !  "’J;, 

rly  dividend  of  1%%  on  the  pre- 1  "I-'  ...1, 

rred  stock,  being  at  the  rate  of  r  v,  i?  ho'-n  ^ 

m,.  . . .  1  CapuClIy.  1  hiS  IS  thO  B^  ‘in.  nnl 


w.  kiiifisHy  .  . 

I  '  I  .HIIl'MIll  fftc  ....  11 

I'  MoffnifHDH  .  .  It 
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.  »■  ^^c< 

n  M'tropt.litnri  kif**  HI 

t  .1.  S.  .MMchdl  i'tK.  S 

*  Maisluiy  Zin**  .  .  l.*i 

;  *JI  MaiiitoHa  I'ftwcr  “  t 

i:  No,  r.ak.rU*s  .  .  | 

*  S.  H.  'Uf'lK'iihono  .  t* 

I’  N.  V,  iHf.*  .  .  .  . 

n  Nftr.  Amcr.  .  ;;| 

II  N’ick»*I . I 

I  4  oiti  Colony  .Mino.s  II 

II  rioriFf  r  .Miiif.s  .  .  i;^ 

^  I'un*  I’ootl  Sf.  II  •J4 

II  I’on*.  4'rftun  .  .  ir, 

I'l  I'aco-rf.  r.wK.y  ...  11 

I  I'mvcl-  (.'oip.  .  .  .  n 

I.”  niiytilit,-  Udnyii  .  M 

U.  fi.  UtKifly  Co.  .  S 
ju  HoxdI  linffh  Slull  ID 

!•  Uol»jnsf>it  (  ’ons.  . 

^  S<>4*tirif\  kiff.  .  .  •JO 


Camb.  MMIh  Ml  I  Sao  .^nl 


B  McColl,"  w  hich  last  season  iiiad'' ! 

62  round  trips  between  Toronto  and  i 

Buffalo,  enabling  the  company  to  i  iinann  i  r 

maintain  eftie’ent  distribution  he-  '  I'nNP'n'  i.ifc 

tween  tlie  Buffalo  refinery  and  On-  ; 

tario  points.  |  i.W.sci-  CMinpai.l, 


*  aOwrWEALCTWaMWKET 

470  St.  Francois  Xavier 
Street 

MAIN  7557-8-9 

K.  W.  HlGGISfi.  R.  PAUL  MORTOV 
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27  COMPANIES 
HELP  EARN 
YOUR  DIVIDENDS 


When  you  invest  in  Diversified  Standard 
Securities  Limited  you  become  a  profit- 
sharing  partner  in  27  of  the  richest  anil 
most  powerful  companies  in  the  world  — 
the  Rockefeller  Group  of  Standard  Oil 
Companies. 

Owners  of  Diversified  Standard  Secur¬ 
ities  Limited  Preferred  Stock  receive  8*4 
in  dividends — 2%  every  three  months  - 
and,  through  the  Common  Stock,  share 
substantially  in  the  larger  profits  of  this 
Investment  Trust. 

Earnings  are  equal  to  about  three  times 
the  preferred  dividend  requirements,  thus 
a  strong  asset  position  and  earning  power 
is  being  built  up  continuously  for  the 
Common  Stock. 

You,  too,  can  increase  your  1928  income 
bj'  investing  in  this  strongly-safeguarded 
security. 


F.  J.  FAIRHALL  &  ASSOCIATES 

LIMITED 

260  St.  James  St.,  Montreal  -  -  MAin  3197 

410  Dominion  Bank  Bldg.,  Toronto  -  Elgin  7552 


Without  ohliRations,  send  me  circular  desciibing  an  investment  in  Diversifi.-d  Standard 
Securities,  Limited. 


/ 


